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THE MONEY MARKET. 


THE market is now passing through a quiet period, and, 








apart from foreign exchange and gold movements, little of 
note occurred this week. Money has been definitely 
easier, and on Wednesday day-to-day loans were quoted 
at 34 per cent., or the same as weekly fixtures. Discount 
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rates were fractionally lower than in the preceding week, 
3}4 and 33 per cent. being variously mentioned for three 
months’ bills. March and April bills were called 4 per 
cent., and the six months’ rate 3} per cent. 

* e ‘ 

Once more the Bank failed to secure any of Tuesday's 
Cape gold, of which £910,000 was on offer in the market, 
and, after satisfying Indian and trade needs, £870,000 
was bought by Germany at 84s. 10gd. The same night 
the second consignment of £2,000,000 in gold bars arrived 
from Spain. £500,000 was offered in the market the fol- 
lowing day, and again bought by Germany, the price, how- 
ever, rising to 84s. 103d. The balance of £1,500,000 was 
also taken by Germany on Thursday. The price realised 
was 84s. 1ld. per oz., thus showing a further slight ad- 
vance, Next week and the week after gold arrivals from the 
Cape will include on each occasion £250,000 in sovereigns, 
which will automatically pass into the hands of the Bank. 
There is also £7,000,000 of gold now on its way from 
Australia. Hence, despite recent German purchases and 
the present strength of the dollar exchange, there is no 
reason for anticipating any immediate inroads into the 
Bank’s gold stocks. 

* * * * 


Among the foreign exchanges, the mark and the dollar 
have now replaced the franc as the danger point. The 
strength of the mark is not easy to understand, as a short 
time ago the Berlin market was supposed to have been 
saturated with foreign loans, and unable to absorb any 
more. A possible explanation is continued short-term 
borrowing by German municipalities, who find it easier to 
get accommodation abroad than at home, but such an 
explanation is of a very tentative character. 

* * * . 

The causes of the relapse of sterling against the dollar 
to under $4.86 can be stated more definitely. One reason 
is that the French Government are believed to be making 
certain debt preparations, while a moderate amount of 
French money is being re-transferred to New York for 
investment there. This makes the pound gain ground 
against the franc, but lose it against the dollar, and inci- 
dentally explains the rise in the Paris exchange to above 
par. The adverse movement in the New York exchange, 
however, is believed to be due to a further cause, and 
that is a transfer of investment money from British to 
American securities. 
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The most interesting movement in the week’s Bank 
return is a contraction of £2,422,000 in the note circula- 
tion, which is mainly responsible for the increase of 
£2,562,000 in the Reserve, and for raising the Propor- 
tion to the high figure of 61% per cent. The Reserve ratio 
of gold to outside liabilities, which in some ways is the 
more representative figure, is 33$ per cent., which is 
still low in comparison with accepted central banking 
standards. A reduction of £3,230,000 in Discounts and 
Advances represents market repayments to the Bank on 
February 13th, while there is very likely some connec- 
tion between the steady reduction in the volume of out- 
standing Treasury Bills and the contraction of £6,129,000 
in Government securities and of £4,066,000 in Public 
Deposits. 

NEW YORE. 

Money rates were unchanged, with the call rate a shade 
firmer at 44 per cent. This week’s Reserve statement 
contains little of interest, with no important alteration in 
any item, the ratio being 78.5, compared with 77.9 and 
70.8 a year ago. Brokers’ loans were up 44 millions, 
bringing the total to 150 millions above the recent low 
point. A gain of 7.4 millions in gold was recorded on 
the week as a result of shipments from South America, and 
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50 millions expected. The steel industry's operatin 
rate is up to 82 per cent., but the improvement js slowing 
down, and only a slight gain in motor output is expected 
during February, with the industry running on one-third 
of capacity. Employment in January was 1.8 per cent 
below the December figure, but a slight gain oecurred in 
February. 

THE STOCK MARKETS. 
The tone of the stock markets was dull and hesitant 
apart from a slight accession of interest in mid-week. 
coinciding with distinctly firm conditions in New York 
The rise in gilt-edged stock was arrested by the fall in the 
New York exchange, and the offer of a number of high. 
priced new trustee issues. Home rails recovered after 
further liquidation. A fair business, of a selective charac. 
ter, was done in international stocks, but domestic indus- 
trial shares were affected by the publication of unfavour- 
able annual reports by more than one large concern, 
Rubber shares were marked up on an international de- 
cision to suspend tapping in May next, but tea shares were 
idle and oils depressed by reductions in crude prices in 
America. Business in the mining markets was restricted, 
Rhodesian coppers, though still the most active section, 
failing to maintain the whole of the preceding week's 
activity. 

THE COMMODITY MARKETS. 

The prospects for the spring are still uncertain. New 
orders for coal are not forthcoming, and the outlook is 
far from encouraging. There is no essential change in the 
position of the iron and steel trades, though there is some 
sign of improvement in the semi-finished section. The 
cotton industry is better supplied with orders, but un- 
certainty as to the future course of raw material values is 
hampering business. A similar situation obtains in 
Bradford, though there seems to be some hope of 8 
sounder basis for wool prices. Depression in the jute 
trade remains unchanged. The hide and leather trades 
are steady, and some shoe manufacturers are well placed 
for orders. The oilseed and oil markets are fair. Wheat 
has declined sharply. 

THE FOREIGN EXCHANGES. 

Irregularity, with only moderate activity, again charac- 
terised the foreign exchange market last week, the features 
being the weakness of sterling against the dollar, further 
wide fluctuations in the peseta, and the Paris rate moving 
above parity for the first time for a considerable period. 
The New York rate declined from 4.862, to 4.86 after 
4.85}. Montreal gained 1} at 4.884. Paris depreciated 
steadily from 124.15 to 124.25, while Brussels lost 1} 
at 34.90. Milan gained 6 points at 92.85. Madrid went 
from 38.55 to 38.80, but was at one time 40.40. Amster- 
dam, after hesitation, gained 3 at 12.12. Berlin was un- 
changed on balance at 20.364. The Scandinavian cur- 
rencies were all very firm, Stockholm improving from 
18.13} to 18.12}, Oslo from 18.21 to 18.18%, Copenhagen 
from 18.16% to 18.163, and Helsingfors from 193% to 1934. 
Constantinople was again weaker at 10.70 offered. Of 
the South American exchanges, Rio gained 7d. at 544d. 
Buenos Aires was again weak, and lost }#d. at 42744. 
as was Montevideo, at 43%d., a decline of §d. In the Far 
East the rupee lost 41d. at 1s. 5g§d., but the yen gained 

Batavi ker at 12.123. 

dd. at 2s. 0d. Batavia was rather weaker at | 
In the futures market the dollar was again at 4 discount 
of #y cent for one month and 4 cent for three. Paris = 
quoted at considerably higher premiums of 14 7 S 
centimes. Brussels went from one and two centimes “si 
count to par for both periods. Pesetas were rather 
stronger at 6 and 144 centimos premium. Amsterdam 
less wanted at lower premiums of 4 cent and 2 ae 
Silver prices declined steadily as the result of continuo 
selling from China and the Continent in the — ad 
any real support, and spot declined by 444. to 19}%d. ‘ell 
forward by $d. to 19}$d. The China silver exchanges - 
away in sympathy, Hongkong losing 3d. at 1s. 6jd. 8 
Shanghai 3d. at 1s. 113d. 
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THE NEW PARTY 


rds Beaverbrook and Rothermere to 


fag decision of Lo ‘ 
= new political party to push their policy of Pro- 
§ stion, independently of existing organisations, 1s an 
oa of political importance. It is true that the history 
i previous attempts by great — —— —— 
their liking is not encouraging ; as iene hesv 1 
has undoubtedly aroused interest by his persistent appea 
to Imperial sentiment in this country, and as the noble 
lords are in a position to endow their enterprise with 
ample funds and to supply the material requirements of 
an active propaganda, the new movement, as the Times 
sadly admits, is likely to be a serious embarrassment to 
Conservatism. For the new party, so Lord Rothermere 
‘ells his readers, will, at the next election, contest half 
the seats of the country, ‘‘ concentrating especially upon 
the South of England ’’ (the exporting industries of the 
Midlands and North are, wisely, to be given a wide berth), 
and candidates are invited to come forward on the promise 
of having their expenses paid. 

In an adventure of this kind, Press magnates have a 
great advantage over serious politicians who have had to 
deal with the Dominions and foreign countries, and may 
again have the responsibilities of office, for Press pro- 
paganda can be carried on without a really definite pro- 
gramme; a popular newspaper need not reply to criticism, 
however destructive, unless it chooses ; and it can change 
its ground as occasion may serve. But the original 
differences between Lords Rothermere and Beaverbrook, 
as we pointed out in the Economist of January 11th, 
were 80 marked that, before a joint offensive could be 
launched, it was necessary to arrive at least at an 
apparent agreement. 

The political story of the week really opens with Mr 
Baldwin's speech at Belfast, on Sunday last. Starting 
from the self-evident proposition that, on fiscal questions, 
his followers were all at sixes and sevens (‘‘ the Unionist 
Party was the only party in which they found every 
shade of fiscal opinion ’’) Mr Baldwin went on to explain 
rv whoever led the party must have as his principal 

ject a policy which would bring a greater number of 
the party together in harmony, and the extremists must 
act as they think fit.” He, therefore, rejected the idea 
“? general ” tariff in favour of his idea of safeguarding 
ae according to their various needs on what he 
tarf (which business grounds ’’; for a “‘ general ”’ 
rye: © seems to regard as a flat rate of duty on 
wuld an iy system which exists nowhere in the world) 
to oth ord too much protection to some and too little 

opts On the other hand, he rejected Empire Free 
ieved thae Great, but impractical, ideal, though he be- 
myn at freer trade between members of the Empire 
the — direction in which to start towards making 
dition » aod unit ; one day we might reach such a con- 
the works aes _ we may spread like a blessing all 
that, whether “ee p-serablgs Scotland, in Canada; and 
no more of emivrars ters OF workmen, we shall think 
emigrating fro grating within that area than we think of 
r c. m Yorkshire into Lancashire.’’ 
in 1904—wace conclusion—so reminiscent of Mr Balfour 
on Tue slay, thes to the liking of the Press peers, and, 
under the “oftetel” was launched by Lord Beaver- 
Party, but a Clal name of the United Empire 
the “* Part Pparently to be known in the Daily Mail as 
Mas loud oes o8Perity.”” Lord Roth 
cant announced, with full 4 ‘ee ae s adhesion 
j ’ etails of the campaign, 
the alliance T8828 00 the following day. The terms 
Mares, ” Hitherto & m Lord Rothermere accepts food 
a myself to propos: Bape’ ; I have moieties to 
verb é taxation o which 
be hag unto] yg arse a8 essential to the great scheme 
we aiat : and I have Sa tee pe to America my 
have Pratap aspect of the Sigal’ eamba a I 
© conclusion that, wisely imposed 
SNGNY epplied, taxes ‘upon aigee'y_ imposed and 
Upon foreign foodstuffs may 
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achieve the results which every true patriot desires.” 
He goes on to say that such taxes can be so applied as 
to benefit the farmer and increase trade between Britain 
and the rest of the Empire ‘‘ without in any way increas- 
ing the price of food to the workers in our great industrial 
centres.’’ Further, he declares that the Empire to-day is 
producing such a surplus of food which it cannot sell 
that there is ‘‘ enough of every description to make up 
any shortage there may be in our home-grown supplies.”” 

Somewhat inconveniently for Lord Rothermere, the 
Civil Service, pursuing the even tenor of its way, has 
just produced a valuable little Blue Book setting out the 
actual facts regarding our food supply.* They show that 
this country was fed before the war and in recent years 
from the following sources :— 


SourcEs OF British Foop SuprPty. 











Pre-War. Post War. 
£millions % ‘£millions % 
Home supply........cscsesesseees 136-2 43-3 250-9 39-3 
Imported from— 
British sources .............++ 55-6 17-7 138-1 21-6 
Foreign sources..........+.0+: 122-6 39-0 250-0 39-1 
Sut chansetunbnomnesinenan 314-4 100 639-0 100 


To-day, 8s.in the £ spent on food is paid for home 
produce, 8s. for foreign produce, and 4s. for Empire 
produce—the latter having very slightly increased at the 
expense of the home producer as compared with the situa- 
tion before the war. The food tax policy means that 8s. 
worth voi food bought from foreign countries is to be taxed 
—out of every pound spent—in the hope that this supply 
will be replaced from home or Empire sources. 

No juggling with statistics could prove that there is 
to-day a sufficient surplus of food produced in the Empire 
to make good the loss of supplies from foreign countries, 
and the change in the source of supplies that would be 
needed is on so large a scale that it could not possibly take 
place without the stimulus of a sharp and sustained rise of 
prices. What is true of food is true in varying degrees of our 
chief raw material requirements. Mr Lloyd George in the 
House recently made extremely effective use of the case of 
cotton, but similar considerations apply with regard to 
such iniportant commodities as iron ore, timber, oil, 
copper, wool, silk and many other products. In all these 
cases there is some Empire production which could 
demand protection against foreign supplies. In short, not 
only is Empire Free Trade an impracticable policy owing 
to the definite refusal of the Dominions to accept it, but, 
even if it could be introduced in the form Lord Beaver- 
brook proposes, it would raise both the cost of living and 
the production costs of every industry in the country. 

If Lord Rothermere’s contribution to the concordat is to 
swallow food taxes, Lord Beaverbrook has taken on board 
a great deal of heavy cargo in the shape of a high, and 
preferably a prohibitive, tariff against all foreign manu- 
facturers; subsidies to the British farmer; and a high- 
handed policy towards India (presumably also to the non- 
self-governing colonies), designed to compel these markets 
to admit British goods free and to tax those from other 
countries. As regards the general tariff proposal, figures 
given in an article elsewhere in this issue will serve to 
show the large volume of trade which would be affected. 
Lord Rothermere seems to imply that, if only we could 
keep out foreign manufactured imports, there would be 
such a great expansion of sales in the home market by 
British producers that it would keep our factories fully 
employed. This conception is quite fantastic. In the 
first place, when we have eliminated from our imports of 
so-called manufactures the items in the list which are 
really raw materials, and the manufactures which we im- 
port from the Empire, and have subtracted from the 
balance the value of the raw materials which would have 
to be imported if the goods were made here, the resulting 
total is a very modest sum. Even if British industries 





* The Agricultural Output and the Food Supplies of Gt. Britain. 
(H.M. Stationery Office. Price 1s. net.) 
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could fill the gap, which in many cases is impracticable, 
the work would be no sort of a substitute, from the em- 
ployment point of view, for the loss of export trade which 
such a policy would involve. 

Lord Rothermere, whose admiration for the United 
States is unbounded, should surely realise that the British 
market is not sufficiently large to ensure the possibility of 
production on the greatest possible scale, which has con- 
tributed so much to America’s advancement. There is 
evidence, however, that he does not seriously think that 
these foreign manufactures will, in fact, be displaced by 
British goods. The new Party, he announces, stands 
above all for the reconstruction of British agriculture, for, 
if Lord Beaverbrook’s food taxes fail to restore prosperity 
to agriculture and at the same time provide cheap food 
for the urban population, ‘‘ then subsidies to the farming 
industry must be provided from the funds raised by 
taxing foreign manufactured goods.’’ So these accursed 
goods are to come in after all. The hypothesis re- 
veals the complete illogicality of this programme, which is 
simply a full-blooded policy of protection, including food, 
with an option offered to the self-governing Dominions to 
come in on a Free Trade basis and compulsion on other 
parts of the Empire to do so. 

Meanwhile, the problem of stimulating British trade 
remains. It is common ground that Empire trade has 
not only great possibilities of expansion, and also that we 
have special opportunities, as compared with other coun- 
tries, of sharing in it. On the other hand, we cannot play 
fast and loose with our great foreign trade. As Sir Alan 
Anderson pointed out to the Chamber of Shipping on 
Thursday, in an interesting comparison of our trade with 
France and Australia, if we can exploit sentiment in the 
one case we must exploit contiguity in the other. While 
Mr Graham is wrestling at Geneva with the problem of 
seeking for a modification of European tariffs, the 
Federation of British Industries have made a serious at- 
tempt, which we examine in a ‘‘ Note of the Week,’’ to 
consider how we can develop Imperial trade. It is signifi- 
cant that, among the practical proposals made by this 
organisation, is the suggestion to hold an Imperial trade 
conference modelied on the World Economic Conference 
of 1927, to be followed by a standing organisation and 
continuous work on the Geneva model. On these lines, 
rather than in the fantasies and fallacies of the new party's 
ostentatious programme, is the basis for a sound Imperial 
economy policy to be sought. 








CHINA STILL IN TROUBLE. 


Cutna is unmistakably still in trouble, after all. During 
the latter half of the year 1928 it looked as though she were 
successfully struggling out of the Slough of Despond. The 
evacuation of Peking by the Northern War-Lords in June 
of that year completed the political unification of the old 
provinces, inside the Great Wall, under the Kuomintang 
flag; and the process was carried an important stage 
further when that flag was hoisted in Manchuria in the 
last days of December. Simultaneously, symptoms of re- 
construction appeared. A few days after the fall of Peking 
an economic conference of private business men was held 
at Nanking under the auspices of Mr Soong, the able 
Finance Minister of the Kuomintang Government. A few 
days after the formal recognition of that Government in 
Manchuria a conference for the reorganisation and dis- 
bandment of the Army was attended by Generals Chiang 
Kai-shek, Feng Yii-hsiang, and Yen Hsi-shan, by mem- 
bers of the Kwangsi Faction, and by a representative of 
Marshal Chang Hsiieh-liang, who was reigning (and still 
reigns) in his father, Chang Tso-lin’s, stead at Mukden. 
Even when the Kwangsi Faction tried conclusions with 
the Nanking Government in the early summer of last year, 
1929, their rapid and complete defeat at the hands of 
General Chiang Kai-shek increased the Nanking Govern- 
ment’s prestige without exhausting its resources. 

The turn for the worse came thereafter, with the breach 
between Chiang and Feng. The civil war between them 
last autumn was costly and indecisive; and Feng’s with- 
drawal to his home province of Shensi, which looked like 
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a negative success for Chiang, was more than offset by a 
crop of mutinies against Chiang in December—one at 
Pukow, just across the River Yangtse, opposite Nankin 
The Nanking Government escaped destruction then by the 
skin of its teeth ; and for a few weeks it lay low. Latterly 
however, it has re-entered upon its fixed course of re. 
unifying China under its authority ; and this policy is now 
threatening to bring Chiang into conflict with Yen Hj. 
shan, the prudent and long-lived ‘‘ model tiichiin ”’ of 
Shansi, who obstinately sat on the fence while Chiang and 
Feng were at grips with one another last October. The 
latest news is that Yen has telegraphed to Chiang propos- 
ing that they should both resign and should travel abroad 
together. Chiang is reported to have rejected the Bugges- 
tion, and some of Chiang’s supporters have telegraphed to 
Yen reproaching him, more in sorrow than in anger, for 
having made so unpatriotic a suggestion. The upshot is 
that Yen has secured the beau réle for himself. 

A correspondent, who has recently visited China, writes 
that, during the last six months, the Nanking Govern- 
ment in general and Chiang Kai-shek in particular, have 
fallen very greatly in public esteem. *‘ Nowadays, Chinese 
‘ intellectuals ’ speak of Nanking with contempt and 
even hatred; and the only consideration that seems to 
restrain them from declaring open war upon it is the 
shrewd reflection that almost any change of régime is 
likely to be a change for the worse. The fetish of unity 
has lost its hold upon their imaginations; peace is the 
panacea for which not only the non-political ‘ intel- 
lectuals,’ but the entire Chinese nation, outside ‘ politi- 
cal circles,’ really craves. And if peace can only be 
secured by the sacrifice of unity, it matters little to 
them. 

** With this current of opinion, which is running strongly 
now throughout the country, the politicians and military 
commanders seem strangely out of touch. Perhaps they 
are just ignoring it. Perhaps they calculate that in the 
long future, as in the recent past, they can ignore deep 
popular desires with impunity. And yet, surely, the force 
that carried the Kuomintang to victory a year or so ago 
was just such a current of popular feeling as that which 
has begun to run against them to-day. Can they set their 
faces against it with impunity? That is not a question 
which can be answered by a mere foreign observer. Prob- 
ably the Kuomintang politicians do not really know that 
answer themselves. Time alone will reveal it.’’ 

Meanwhile, the idea of democracy has been flouted in 
rather a startling way by a majority of the members of the 
Standing Committee of the Central Executive Council of 
the Kuomintang. This Committee, if its acts are reported 
correctly, has recently thrown out a “* bill of rights 
which had been designed to safeguard individual liberties 
—and this on the rather formal ground that the country 
is now deemed to be in ‘‘ the stage of tutelage, the 
second of the three stages through which the late Dr. Sun 
Yat-sen pronounced that China would have to pass before 
the Revolution would be complete. This reference to the 
letter of the dead master’s law is certainly not hypo- 
critical, for Sun Yat-sen holds the same place in the 
political theology of the Kuomintang as Marx and Lenin 
hold in the tenets of the Russian Communist Party. The 
worshippers are in a state of mind in which verbal al 
spiration seems self-evident and in which texts have 
astonishing power. Nevertheless, this doctrinaire eed 
ence for the sanctity of ‘‘ the stage of tutelage does % " 
patently redound to the personal advantage of —” 
whose hands the tutorial authority has been placed by ; . 
wheel of fortune, which spins round rather erratica y " 
times of revolution. On this account, the —— 
action seems likely to arouse serious opposition ; an, oa 
deed, it has been challenged promptly by no less 8 Pt of 
than General Chiang Kai-shek, the commander-in- 
the Kuomintang armies. By striking this pane, et 
places himse)f in a favourable middle position sa a 
the ‘‘ reactionary ’’ right wing of the Kuomintang ponent 
left, which is now in exile and therefore !n asap 
temporary alliance with some of Chiang § et ae 
Chiang is too good a strategist not to take full 8 ‘itician® 
of the interior lines. It looks as though the PO in of 
have offered him an opening for attempting ee 9 truer 
Cromwellian dictatorship, on the plea that he } 
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4 more honest exponent of the popular will than the 
aD : 
P aa itck dron boils up again and again, 


itches’ caul . ; 
tn hsprae upon the lives of a population that is 
prc to amount to one-quarter of the human race. At 
es 


“7 he news that an agreement for the 
is june rita leased territory of Wei-hai-wei has 
gen otiated and initialled by the British Minister in 
been en the Chinese Minister for Foreign Affairs. At 
China "ht it seems a pity to merge this comfortable little 
pach, t Chinese territory in the boiling, spluttering 

sg: but on second thoughts the policy seems to be the 
right ‘ne. These foreign bites out of the Chinese cherry 
9 anomalies. The neighbouring leased territory of 
Kinochao—first German, then Japanese—has been ** ren- 
jited ” already. Lord Balfour has publicly promised that 
we will ‘ rendite ”’ Shanghai—and this eight years ago, 
at the Washington Conference of 1921-2. The fulfilment 
of such a promise cannot be postponed indefinitely. It 
would not be honourable, and it would not even be feasible, 
for the Chinese inhabitants of the territory are now well 
aware that rendition, sooner or later, is a certainty ; and 
their eves naturally turn more and more away from their 
present rulers to their rulers of the future, whom it is 
prudent to placate in good time. Thus it is to be hoped 
that this time the rendition of Wei-hai-wei will at last be 
carried through. And yet, policies and principles apart, 
we cannot help feeling for the people. For it is no 
joke to be under the tutelage of the Kuomintang in the 
second period of Dr. Sun’s plan of national salvation. 








SHIPOWNERS AND SHIPBUILDING. 


Tne annual meeting of the Chamber of Shipping was held 
this week in circumstances which could not fail to give a 
somewhat dismal colour to the proceedings. ‘‘ The past 
year,” in the words of the Chamber’s Report, ‘‘ has been 
one of deep disappointment. The promise of better trade 
offered by the small but steady improvement in freights 
in 1928 was not fulfilled. . . . To-day freights are actually 
below pre-war level. . . . They have fallen 28 per cent. 
in twelve months. This decline has extended to nearly 
all trades, with the result that even new ships have been 
taken straight to the buoys, and some owners have a large 
proportion of their fleets laid up.’”’ The reference to 
freights,” it should be understood, applies not to the 
rates charged by regular liners, to which Conference agree- 
ments give a certain degree of stability, but only to the 
open market "’ quotations for whole-cargo charters. 
yr with this qualification, however, the situation of 
or 1s, temporarily at least, one of serious diffi- 
Cary 4 Arthur Sutherland, who succeeds Sir William 
me resident of the Chamber, illustrated the unre- 
: a ive seisnatan of current charter rates by showing 
a on ential address that, after deducting loading 
Baepe from the Phen grain is now being carried to 
at 1}d., and from Australia at 1d. 


oe 7. though he expressed hopes of a re- 
We could get rid en ating significantly, ‘* If only 


obstacles to trade revival created b 
e . 7 y 
lee and uneconomic conditions which restrict 
admitted yd oon ste one confidence ’’—-he 
mee oment ‘‘ the fortunes of th ip- 
ping industry Seem to be at their lowest ebb.” wah a 
e bearing of the present 


height dees to estimate th 
«Pression on the industries ancillary to shipping, 
causes. Two factors are 


tise portant to determine its 
Those effects = contraction in one form of demand 
1 supply ¢ 7 ikely to be transient, and an increase 
itenewed discauil nnage—whose results in the shape of 
Salient feature in igre may well be more lasting. The 
8 the failure of the history of cargo shipping last year 
“Nog normal autumn demand for tonnage 
COry-overs, the Merican wheat. The large August 
“cumulation of Re entiful European crops, the rapid 
: collapse of pret 'mporters’ stocks, and the threat- 
ent of exports by = Prices, which led to the curtail- 


© Canadian ‘* pools,” all combined 
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to disorganise the flow of cargoes for homeward tonnage. 
The diversion of numerous vessels from the North Atlantic 
to the Plate and other loading centres extended the glut 
of cargo space over the whole market; the instability of 
commodity prices after the Wall Street collapse was an 
added element tending to restrict shippers’ demands ; ton- 
nage began to move homewards in ballast ; and at the end 
of the year freights, even in the outward coal trade, whose 
improvement had up to then augmented the earnings 
of ‘‘ tramp ’’ shipping, shared the general débdcle under 
pressure of ‘‘ unfixed ’’ vessels seeking employment. From 
94.8 in July (against 93.7 in July, 1928) the Economist 
index number of whole-cargo freights (1913 = 100) had 
fallen by December to 86.2, as compared with 113.2 a year 
ago; and though the volume of laid-up tonnage in this 
country on December 31st was only 23,000 net tons greater 
than at the end of 1928—the wide margin between differ- 
ential and prime costs of operation is a factor which 
impedes quick adjustment of fluctuations in the freight 
market—large numbers of vessels have since been with- 
drawn from commission. 

Restoration of a more normal flow of sea-borne grain is 
unlikely in the nature of things to be long deferred; and 
since shipowners, in placing orders for new tonnage, are 
obviously concerned less with immediate demand than 
with prospective demand a year ahead, there would be no 
grounds for fearing that the present violent slump in 
cargo freights might have serious repercussions on ship- 
building and, indirectly, on demand for steel, were it not 
that, even before the autumn collapse, there were signs 
that tonnage output had been proceeding at a rate be- 
yond the freight market’s capacity for absorption. Despite 
larger coal exports and an active Baltic timber season, 
the margin of improvement shown by the Economist 
freight index in comparison with a year ago had narrowed 
from 11 per cent. in January to 1 per cent. in July; from 
the spring onwards there were reports of increasingly keen 
competition between augmented liner services; and the 
Report of the Chamber of Shipping expresses the con- 
sensus of opinion in the industry that at least ‘* the 
larger size of cargo vessel appears to have been over- 
built.”’ 

Two years ago (Economist, January 28, 1928) we ex- 
pressed the opinion that on an average for 1928-33 the 
world’s demand for new merchant shipping would not 


exceed 2} million tons per annum. As may be seen from 


the following comparative table, both in 1928 and 1929 
output has substantially exceeded that estimate :— 


TONNAGE OUTPUT. 





























Tons Launched Output as per Cent. 
(000’s). of 1909-13. 
Period. 
U.K. |Abroad.| World. | British.|Foreign.| World. 

Average— 
1909-13...... 1,522 967 | 2,489 | 100 100 100 
1922-25 ...... 1,050 | 1,087 | 2,137 69 112 86 
BET” bbesdesvvecs 1,226 | 1,060 | 2,286 80 110 92 
ED. disesasconen 1,446 | 1,253 | 2,699 95 130 108 
SE tapeeumanes 1,523 | 1,271 | 2,794 | 100 131 112 





In one respect, encouragement is to be derived from the 
foregoing figures. Though output in foreign countries 
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last year showed an increase of 81 per cent. as compared 
with 1909-13, whereas British production just equalled 
the pre-war average, the recovery in output since 
1922-25 has been much more marked in this country than 
abroad. The competitive power of British shipbuilders 
has greatly improved since 1925, and though an increase 
in Continental costs has been an important contributory 
factor in this improvement, it is satisfactory to note that 
at the end of 1929 the British proportion of the total 
tonnage under construction was 50.2 per cent., as com- 
pared with 42.7 per cent. four years ago. Though policies 
of *‘ nationalism ’’ in shipbuilding, expressed in various 
forms of subsidisation—e.g., in Italy, France, and the 
United States—make it unlikely that we shall regain the 
pre-war proportion of 57 per cent., the building of half 
the world’s merchant tonnage is no mean achievement. 
The question is: Can world output be maintained at a 
rate 12 per cent. higher than in the period of rapidly- 
expanding trade immediately before the war, or is a 
reaction, affecting different countries in varying degrees, 
to be expected? 

The Report of the Liverpool Steamship Owners’ 
Association, also issued this week, reinforces the Chamber 
of Shipping’s conclusions as to recent over-building by 
drawing attention to the ‘‘ marked degree of under- 
employment ’’ of existing tonnage. When tankers are 
deducted from the total output, the expansion in the 
world’s production of vessels available for the carriage of 
passengers and cargoes other than bulk oil becomes even 
more striking, the figures being 1.74 million, 2.05 million, 
and 2.47 million tons launched in the past three years. 
The large increments of 1928-29 (wastage by loss and 
demolition has averaged only 1.2 millions annually for 
all classes of tonnage over the past four years) were cal- 
culated to put the freight market—temporary fluctuations 
apart—to considerable strain (the net increase between 
June, 1928, and June, 1929, in efficient ocean-going non- 
tanker tonnage was 3 per cent.); and, save in the case 
of the United States, where the influence of the Jones- 
White Act bounties was reflected in a large increase in 
tonnage under construction, the second half of 1929 saw 
signs already of incipient recession in shipbuilding 
activity. Work in hand rose, it is true, from 2,838,000 
tons on June 30th to 3,110,000 tons on December 31st 
(the British figure rising from 1,454,000 to 1,560,000 
tons), but this increase was due wholly to the commence- 
ment of work on numerous oil-tankers. Excluding this 
special type of vessel, tonnage under construction in the 
United Kingdom fell during the second half of 1929 by 
121,000 tons, and world construction (excluding the 
United States) declined by 59,000 tons. Not only so, but 
in this country, as on the Continent, the volume of con- 
tracts placed, but for which work had not been begun, 
was substantially smaller at the end of 1929 than a year 
ago. 

"While it is unlikely that the British shipbuilding in- 
dustry will revert to the extreme depression of 1922-25 


_ (its recent successes in securing contracts from abroad, 


notably Norway, encourage better expectations than that), 
the present world-wide slump in freights suggests that 
orders for new cargo tonnage will be scarce for some 
months ahead, and though pure ‘‘ replacements ’’ should 
make up perhaps 4 million tons for the world’s yards in 
the next two years, the volume of contracts above that 
minimum is likely to be small unless the shipping posi- 
tion radically improves. The shipowning concerns which 
consistently take long views and aim at the maintenance 
of a high standard of efficiency in their fleets, find their 
resources seriously depleted to-day by trading losses. 
Though the brunt of the depression is falling on ‘‘ tramp ”’ 
vessels, even the strongest lines are feeling the pinch; 
and the adverse fortunes of the great Royal Mail combine 
are eloquent testimony to the financial strain of a pro- 
longed period of surplus capacity. 

In these circumstances the shipbuilding industry is 
likely to find the need of eliminating its own surplus 
capacity insistent. Even last year, with an output 
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as great as in 1909-13, only 55 per cent. of the available 
berths in British yards were ever in use; and the main. 
tenance of plant so far in excess of conceivable re 
ments, the uneconomic spreading of work over a 
number of semi-employed yards, and the unnecessary 
strength of the aggregate managerial personnel conse- 
quently employed by the industry, are a grave addition to 
costs. The industry is alive to the advantage of greater 
concentration of work, but the existence in many cases 
of ‘‘ frozen ’’’ loans on physical assets of little present 
earning power is a factor which involves considerable 
difficulties. A comprehensive inquiry into the possibilities 
of rationalisation in the shipbuilding industry might be , 
useful item in the Economic Advisory Council's pro. 
gramme of work. 
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large 








THE DIRECTION OF OVERSEAS TRADE. 


Tue Trade and Navigation Accounts for January contain 
the usual statistics of our trade with individual countries 
during the years 1927-29, and these are further analysed 
in the Board of Trade Journal for February 13, with 
comparative figures for 1913. In all those of the 
tables below in which the figures are grouped under the 
headings ‘‘ British ’’ and ‘“‘ foreign’’ countries, trade 
with the Irish Free State is omitted, and Palestine, the 
Sudan, South-West Africa, Tanganyika, Nauru and 
Western Samoa are treated as foreign countries for the 
sake of comparability with 1913. 

The first table shows the percentage distribution of our 
trade as between British and foreign countries :— 








Class of Trade. 1913. 1927. 1928. 1929. 

Per Per Per Per 

Imports from :— cent. cent. cent. cent. 

oreign countries........ 75-13 73°13 73:00 13-88 

British countries ...... 24-87 26-87 27-00 26:12 
British Exports to :— 

Duseian counteles ESatne 62-82 57-44 58-04 59-00 

British countries ....... 37-18 42-56 41:96 41:00 

Re-e rts to :— 
Sena countries ...... 87-58 88-92 88-21 87:19 
British countries ...... - 12-42 11-08 11-79 12-81 


The proportion of our imports which came from the 
Empire in 1929 was less than in any of the last five 
years, though greater than in 1913. The proportion of 
our exports consigned to British countries was less than 
in either of the two preceding years, but greater than in 
1925 and 1913. A steadily increasing proportion of re- 
exports, on the other hand, has gone to the Empire. 

The next table, which, like the preceding one, is based 
on the Board of Trade analysis, shows the percentage 
distribution of our trade by continents: — 


North South Oceania 
Class of Europe. Africa. Asia. America.America. ete. 








Europe, which has occurred in recent years dias 
checked in 9128, continued in 1929, though pnp oe see 
has not yet reached its pre-war level. Exports 





which are also below the pre-war proportion, 1n¢r® 


Trade. Per Per Per Per Per os 
cent. cent. cent. cent. cent. cent, 
I rts : 
"7913 ibid 40:53 6-10 12-71 23-86 9°06 ap 
a= 37-01 7-16 13-45 24-19 9-59 9.02 
1928 ...... 36-66 7-85 12-29 24-08 10-10 9.03 
OED .cacces 37-45 7:49 12-75 ae ba 
Exports 
(British 
rod : 
Pros. 34-64 9-87 25:20 11:99 9°59 A #- 
se 30-27 11-99 23-58 13-15 8-93 11.00 
1928 ...... 29:93 11-83 23-63 13-95 9-66 11-03 
1929 ...... 31-30 11-76 22-50 13-81 9:60 PY 
Exports 
re 
orc . 
MIS 56-02 3-31 2-48 32-26 19 3 
1927 ...... 68-27 3-51 2-65 2-3 492 
oemen 66: ° 7 ° ; 
1929 epeces 68-57 4- 2-67 19-76 1-76 cS 
A : ‘g from 
The upward tendency in the percentage of eng we 
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from Canada. Exports to Canada, on the other hand, 
have more than maintained the great improvement 


shown in 1928. As the following table of non-European 
foreign countries shows, our imports from the United 
aa were higher than in 1928, though not as high as in 


TRADE WITH OTHER FOREIGN CouNTRIEs, 
(000’s omitted.) 





Imports from Exports to 





1913. | 1927. | 1928, | 1929. |} 1913. | 1927. 1928. | 1929. 

















maee 
4 Peete eee \y 86 

Onher foreign, | “2485 | 76,496 | 76,789 | 81.419 || 22'641 | 26°992 31,210 29,071 
quntries (non- 


oe 9 
540 | 16,530 | 17,428 15,841 || 7,215 | 10,167 | 10,677 | 11,856 











erie tie gaat Mi Be, —: Say 
hein 257,154 391,804 | 386,640 39 




















594,846 ||134,800/ 160,426 |170 ,789] 169,420 





Im 

compared wie eet Cuba and Uruguay declined as 
“ge grain purch ; those from the Argentine (reflecting 
be most no ry » Brazil and Chile were higher. 
ot countaiog changes in our exports to this group 
0d declines ” an increase in those taken by Chile 
sia took 9 gm te to Brazil and the Argentine. 
Partly to smal) de ;. Proportion of our exports, owing 
ad still mom ones in our sales to Japan and China 
fo & heavy decline in our exports to India, 


Countrieg-_ 2 the following table of trade with Empire 
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EE . 
: and re-exports to that continent, TRADE WITH THE EMPIRE. 
absent in every much higher than in 1913, in- (eaYe enntttes.) 
veo sharply in 1929. The following table shows hhipaiihir thins Seatit 
ere trade wit individual European countries :— 
our  wrra EUROPEAN COUNTRIES. 1913. | 1927. | 1928. | 1929. |] 1913. | 1927. | 1928. | 1929. 
" (000's omitted.) g £ £ g g é g 
aa wees | cin [tba [tht [sete |, | eam | sn |e 
Imports from Exports to South Africa ...... 12,495 | 21,324 | 24/146 | 25°307 || 22.185 30's12 31°803 sass 
STi |e | RG [Rae [ee Aes |e (ie (i 
1927 | 1928 | 1929. |} 1915. | 1927. | 1928. | 1929. | Malay States ...... 3,574 | 5,089 | 2'262| sa7i || | ‘s'3e8 yess M204 
Australia............ 38,065 | 52,814 | 54,463 | 55,935 || 34,470 | 61,232 | 55.725 | 54371 
New Zealand ...... 20,338 | 46,549 | 47,274 | 47,717 || 10,838 | 19,608 | 19,288 | 21'396 
£ Canada.............4. 50,488 | 55,152 | 57,143 | 46,420 || 24,795 | 29,250 | 34,466 35,008 
21576 West Indies......... 2,116 | 4,487 | 5,344 | 5,342 || 2,339 | 4,528 | S111 | s:044 
15,240 Other possessions | 7,168 | 27,472 | 27,935 | 27,363 |} 13,785 | 25,147 | 26.719 | 27'989 
e748 Total, British coun- 
22080 eS an 191,516 | 366,661 |363,585 |360,317 ||195,307 |326,650 |327,668 | 324,465 
53,061 . 
5,781 From the next table, which shows re-exports to various 
ted countries, it appears that the heavy decline last year was 
43.816 fairly general, though it was most conspicuous in the 
14,361 case of the United States and in a less degree of 
01784 Germany, France and Italy. Russia and the Nether- 
15,815 lands show slight increases :— 
c 
8,189 Re-Exrorts. 
3,262 ‘we 
1,763 (000’s omitted.) 
1,285 1913. 1927. 1928. 1929. 
—e- 74] 1,942) 2,039 . \ £  £ £ £ 
nn | BDH BT 8H 4608 1618 ms asa) assvo | Kea, we Toa Tos Ta88 se 
eee senetnennes ececeseee oe = 449 471 

From this it appears that the most conspicuous con- | Denmark ............... oe 7 182 830 

tributors to the increase in our European imports last Germany ...... eccccoocosce 19,823 27,538 26,392 25,271 
. ; Netherlands ............... 5,160 4,972 5,017 5,357 

year were Russia, Germany, Sweden and Denmark, while | Belgium ................. . 7,436 8807 10,382 9,237 
France was @ very marked exception and imports from | France ...............+ ee 12,072 18,675 18,776 17,726 
Czechoslovakia, Switzerland and Greece declined slightly. | Italy ...........:..ssssssee 1,012 2,247 2,121 1,583 
: : bi h t to ee Occccccece 165 120 135 117 
The increased proportion of our exports which wen Siete... 997 232 267 210 
Europe was principally due to increased exports to | United States ............ 30,222 21,463 22,096 16,512 
Belgium, France, Spain and Italy, and a substantial part | Irish Free State ......... wie 9,366 641 10,221 
was played by exports of coal. Germany, Holland and | South Africa ............ 1,861 1,531 1,604 1,574 
Switzerland, among others, imported less from us. ae = Ceylon ...... oe can vane a 

The other most marked change in the geographical dis- Lone APN aBReD ’ ‘ ; ; 

The other 1 in the geo Camads .....ccccccceseessese 3512 2110 2563 2,503 
tribution indicated above is the diminution in the propor- | Other countries ......... 11,415 12,719 13,043 12,698 
tion of our imports from and re-exports to North America. 

This was very largely due to reduced shipments of wheat re 109,575 122,953 120,283 109,742 


Almost the entire fall in our re-exports to the United 
States was due to diminished exports of rubber. 

The most striking fact which emerges from an exami- 
nation of these returns is the steady growth of our trade 
with foreign countries, and more especially with Europe, 
as compared with our trade with the British Empire. 
Too great care cannot be exercised in interpreting 
statistics of this kind—for example, the Continental dis- 
tribution of our trade has been to some extent affected 
by the policy of the Canadian wheat pool, and our re- 
export returns are directly influenced by the vicissitudes 
of rubber—but the tendency is too persistent to be dis- 
missed as a statistical accident. Moreover, it is con- 
firmed by the League of Nations’ analysis of world trade, 
which suggests that the best market for the highly 
finished manufactured products of European countries 
is found in other European countries. ‘Trade of this 
character, between countries all engaged in the same 
lines of production, but specialising individually along 
lines so subtle that A’s exports to B often differ from 
her imports from B only by some very fine shade, is a 
delicately adjusted affair. Any attempt artificially to 
force it into different channels involves stepping where 
angels might reasonably fear to tread. 








GERMAN STEEL AND COAL RATIONALISATION. 
(BY A CORRESPONDENT.) 


THE annual reports of the Vereinigte Stahlwerke A.G., 
commonly known as the German Steel Trust, contain in- 
formation of the greatest importance to all students of the 
methods and achievements of rationalisation in the heavy 
industries. The report for the year ending September 30th 
last, just published, is specially interesting, as it includes 
a general survey of the planned rationalisation programme 
which, after three and a half years of intensive effort, is 
now almost completed. 
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The scope and significance of this rationalisation effort 
will be better understood if the circumstances in which the 
trust was formed, and the magnitude and intricacy of the 
administrative and management problems involved in the 
undertaking, are recalled. Following the reconstitution of 
the Steel Works Union after the French occupation of the 
Rubr, and the renewal of regulated production, the prin- 
cipal firms found themselves, in 1925, in an exceedingly 
difficult position. The total steel production for that year, 
9,800,000 tons, was 2,500,000 tons below the comparable 
1913 figure, with a vastly increased productive capacity. 
Short-time working, high overhead costs, financial embar- 
rassment, lack of liquid capital, low wages, and a twelve- 
hour day for a large number of the workers were general 
conditions. The Thyssen, Rhein-Elbe Union, Phenix, 
and Rheinstahl concerns decided on the formation of the 
trust as the most effective means, in their respective cir- 
cumstances, of carrying through drastic reorganisation, 
and the trust was formally constituted in the spring of 
1926. The Krupp, Kloeckner, Hoesch, Guttehoffnung- 
shiitte, and Mannesmann concerns decided to carry out 
similar measures independently, while co-operating with 
the trust in the cartel organisations. The share capital of 
the trust was and remains £40,000,000. American loans 
amounting to just under £30,000,000 were arranged for 
reconstruction and other purposes. The plant brought 
under unified control included 48 coal mines, nearly 100 
blast furnaces, 150 steel furnaces, and a-great complex of 
rolling mills, ore mines in Germany and abroad, and other 
accessory works. Closing down of redundant, unremu- 
nerative, and unfavourably situated works proceeded 
without delay, and simultaneously concentration and 
specialisation of production was planned. 

The new plant installed in three years includes 573 coke 
ovens of the latest type (replacing 717 taken over in 1926), 
new steel furnaces of 150 and 200 tons capacity, auto- 
matic rolling-mill equipment, and one 1,200-ton blast 
furnace. By closing mines and reorganising underground 
workings the coal-winding units have been reduced from 
48 to 32, while the total raising capacity has been increased 
by new haulage and pithead equipment to cope with the 
higher output at the coal face following comprehensive 
mechanisation. On all this work a total of £15,000,000 
has been expended in three years—over £13,000,000 in the 
first two years and about £1,500,000 in the year covered 
by the new report. 

The technical results reported are remarkable. In the 
second half of this last year the average daily coal output 
from the 32 winding units was 93,300 tons, as compared 
with 77,300 from the old 48—an increase of 21 per cent. 
The total output in 1928-29 was 27,242,000 tons, against 
26,454,000 in the preceding year, this being 22.83 per cent. 
of the total production of the Ruhr. To continued 
technical improvements is attributed a further notable in- 
crease in the average output per man per shift (all workers) 
to 1,327 kilogrammes (just over 26 cwts.), as compared 
with 1,235 kilogrammes in the preceding year, an increase 
of nearly 2 cwts. The Ruhr average in March, 1929, was 
1,261 kilogrammes (243 ewts.). In 1918, with a 84-hour 
underground (now 8 hours bank to bank), the Ruhr figure 
was 18.6 cwts. This fell to 16.8 in 1924, and came back to 
18.6 in 1925. The latest trust figure of 26 cwts. compares 
with 23.18 ewts. for Yorkshire in the September, 1929, 
quarter (roughly, the same working time), and 21.40 ewts. 
average for Great Britain, with half an hour longer work- 
ing time in many districts. 

The production of raw iron fell from 6,518,000 tons in 
1927-28 to 6,007,000 tons in 1928-29, and that of raw steel 
from 6,945,000 to 6,419,000 tons, this being attributed in 
the report to the lock-out of a month in November, 1928, 
to the hold-up of export traffic on the Rhine for many 
weeks in the late winter, and to a fall in trade during the 
summer. Exports increased by 77,000 tons, but the pro- 
portion of sales in the home market to exports fell from 
67 to 63 per cent. 

All the reports have been reticent about the productive 
economies achieved in the steel plants, but a broad indica- 
tion of the effect of concentration and increased mechani- 
sation is given by the personnel figures. In the first six 
months of the trust’s operations steel output was at the 
rate of 5,078,000 tons a year, with a corresponding low 





iron production, and a total number of 89,000 workers in 
the iron and steel plants. Last year, with an increased 
steel production of 1,400,000 tons (in eleven months 
allowing for the lock-out), the number of workers was 
89,631. In the interval a large proportion of the workers 
have had the eight-hour day restored. Wages have risen 
substantially. The average payment last year, including 
youths, women, and allowances to invalids, was £128 (for 
eleven months’ work), as compared with £123.10 in the 
preceding full year, and £118 in 1927, when it was reported 
that, since the formation of the trust, the wage bill had 
increased by 44 per cent., while the number of workers was 
only 6 per cent. higher. 

The financial results, as disclosed by the balance sheets 
have been almost uniform since the spurt given by the 
British coal stoppage in 1926. A dividend of 6 per cent. 
has been paid in each of the three years. The net profit of 
£2,600,000 last year varied but slightly. Depreciation, 
£4,170,000, was a little less, and in the three years a total 
of £14,000,000 has been placed to this account. Interest 
on loans was £1,700,000, taxes just over £3,000,000, and 
social services £2,850,000. The mines and works were 
valued on September 30th at £68,600,000, or £8,000,000 
more than at the end of 1927. Reserve has remained at 
£4,000,000 during the three years. The total loans stood 
at £25,000,000, this being £1,000,000 less than two years 
ago. 

Reconstruction work during the past year has been 
mainly concentrated on the utilisation of gas, the aim 
being the complete operation of all the steel works and 
finishing plant beyond the coke-oven stage with blast- 
furnace and coke-oven gas for heating and power. A gas 
net is being developed for this purpose, and the majority 
of the finishing plants are now linked up. The total coke- 
oven gas production last year was 3,673 milliard cubic 
metres, and the almost complete elimination of waste is 
reported. During the year the trust contributed 82 million 
cubic metres to the mains of the Ruhr Gas Company, 
whose long-distance supplies are now being rapidly 
developed. It is noted in the report that, as a result of 
the work of the extended research organisation, the pro- 
portion of quality steels produced is steadily increasing, 
and that an acceleration of this tendency is aimed at. 

The report also refers briefly to a subject which is be- 
coming increasingly prominent in German industrial 
discussions—the need for the restoration of national capi- 
tal resources. The new slogan, supplementing that of 
rationalisation, is ‘‘ Eigenkapitalbildung.’’ The trust 
directors declare that, unless comprehensive measures are 
taken to achieve this purpose, involving drastic national 
economy and a transformation in taxation and financial 
policy, continued rationalisation on borrowed foreign 
money at high cost will now produce only greater indebted- 
ness and unemployment instead of increased competi- 
tive power. What seems to be foreshadowed is a new 
stage in German effort to rise from the ashes of the war. 
The shortage of national capital in 1924-25 has persisted. 
Vast foreign loans have been used to finance rationalisa- 
tion and national and communal enterprises such as elec- 
trification. Now a concentrated effort is apparently to be 
made to liquidate the foreign indebtedness out of the 
economies resulting from the reorganisation and technical 
perfection of the industrial machine. This, in conjunction 
with the sharp check on foreign borrowing for public enter 
prises and services, may for a time create new and great 
difficulties, limiting the upward movement of wages, I> 
creasing unemployment, and to some extent — 
adversely on industrial production generally. If ! 
develops it will be a phase worthy of careful study. 








THE HAGUE FINAL ACT.—U. 

The Non-German Settlement. . 
Tue task of the adjourned Hague Conference, 10 6° 
as German reparations were concerned, was the er : 
tively simple one of bringing into force an agreed - = 
With regard to the Succession States of the : “~ 
Hungarian Empire, on the other hand, the prob a? ~~ 
to be tackled ab initio with the guidance of no prin 7 : 
beyond those of consolidating all war obligations © 
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; ‘ he limits of capacity to pay. The 
reducing cis to One non-German reparations, which 

' : vs between the two meetings of the Hague 
se received little publicity, and it is time that 
od its work was recognised, along with that 
a San ations of the smaller Powers at the Hague, 
hes k | night and day to secure an agreed settle- 
= vethe fruit of their labours, as it appears in the 
potter of the Hague Final Act, is summarised 


below. 
Austria. 
- ements is 
t of the attached non-German agre 

oe aca, who is given practically a clean slate. 
‘al obligations of Austria arising under any 
Art. Lenitine 8 —S Za the 3rd November, 1918, of the 
oie St. Germain and any Treaties or Agreements supple- 
bars | "thereto shall be finally discharged by the payments, 
‘li ries and cessions made by Austria up to the date of the 
re into force of this Agreement, subject to the provisions of 

Art. IV... 
(Art. IV provides that arrangements already signed 
between Austria and any other signatory Power remain 


unaffected; the sums involved in this exception are quite 
small.) Art. II terminates the relationship between 
Austria and the Reparation Commission. By Art. III all 
claims and counter-claims arising out of the war or the 
Treaty are reciprocally waived. Art. V provides that the 
liquidation of sequestrated Austrian property shall cease. 
Art, VI cancels the claims of Austria against Germany, 
Hungary or Bulgaria, or of any of the latter against 
Austria, under various Articles of the Peace Treaties. 
_ ing in this Agreement shall affect the arran 

A - hi “i pao 5 ge ~ moe oa Austrian Loan of 
1923, in connection with Austrian Relief Bonds and in connection 
with the obligations arising under Art. 203 of the Treaty of St. 
Germain... .. 

Art, VIII provides for arbitration by the Tribunal 
mentioned in the German Agreement, an Austrian 
nominee taking the place of the German member. 


Bulgaria. 

It will be remembered that by an agreement signed at 
Sofia in 1923, the Bulgarian reparations debt was divided 
into two parts, a schedule of payments being imposed 
for Part A, while Part B, against which counter-claims 
for ceded property, etc., were to be adjusted, was not 
claimable till 1958. By Para. I of the new Agreement, 
the Creditor Powers waive their right to Tranche B; 
furthermore, Great Britain, France and Italy waive their 
claims in respect of occupation costs. 

, a 2.—The Creditor Powers accept in full and complete satis- 
— of the total amount of Tranche A of the Bulgarian reparation 
“ebt which remains unpaid at this date the annuities expressed 


in gold francs fixed in the following Schedule of Pa ents, the 
eu franc as defined by Art. 146 of the Treaty of Neuilly fo 


Ist April, 1980 Gold francs. 


aS 5,000,000 
Ist April, 19 iti 000. 
At tees’ to 3lst March, 1940—10 annuities of 10,000,000 


Ist. Abril to 3lst March, 1950—10 annuities of 11,500,000 

pri, 1008, to 3lst March, 1966—16 annuities of 12,515,238 
wal annuities are payable half-yearly. The system of 
ae postponement already in force for Bulgarian 
iin oe is applicable. The special security provided 
established = Protocol is retained, but the prior charge 
menaaeas ; the Treaty of Neuilly on all the assets and 

Mdienes ulgaria is abolished. A debt certificate will 
trustee) chin the B.I.S. (or, in default, some other 
functicers ~ will take Over so far as is necessary the 
Allied of the Reparation Commission and of the inter- 
ment Simaies in Bulgaria. The Bulgarian Govern- 
tationals of th Tesponsible for all its obligations to the 
cf aime oh Creditor Powers, but, with the exception 
pucion a ot to previous special agreement, all Bul- 
There are &gainst the Creditor Powers are cancelled. 


V Provisions corres ndi 
Ul of the Austrian Agree ponte, %° Arts. V, VI and 


The as ; Hungary. 

basis, g fini te, Hungary is not a final text but a 

elaborated © in itself, for a detailed agreement to be 

Committee J a committee now sitting in Paris. If the 

the degigs “2ANImous its texts shall be final; if not, 
ance, Great Britain and Italy shall be 


accepted. Annexe I is a general agreement between the 
Creditor Powers and Hungary. The preamble declares 
that both Roumania, Czechoslovakia and Jugo-Slavia for 
the one part, and Hungary for the other, reserve their 
attitudes on the questions of principle and law. 

Arts. I to VI provide for the constitution of an 
Agrarian Fund with legal identity which shall take the 
place of the defendants in all agrarian claim cases. 
Art. VII provides that no payment shall be made till 
the total amount of the judgments has been notified. The 
total distribution shall then not exceed the sum in the 
Agrarian Fund. By Arts. VIII and IX mixed arbitral 
tribunals are not competent to pronounce on questions 
of principle, but only to grant compensation in cases 
where a qualified Hungarian national has been expro- 
priated by virtue of agrarian legislation. The Mixed 
Arbitral Tribunal will be completed (Art. X) by the 
appointment of two neutral nationals by the Permanent 
Court of International Justice, which, by Art. XII, is 
recognised as court of appeal. 

Annexe II deals with the creation and working of the 
Agrarian Fund. Art. I fixes the capital of the Fund at 
240 million gold crowns, the reduced total of claims pre- 
sentea by the Hungarian delegation. The final amount 
of the capital of the Fund shall (Art. IV) assure the 
service of the interest, at 4 per cent., and sinking fund of 
the bonds created. 

_ Art. V.—The annuities available to the fund are the follow- 
ing :— 

:. As from 1944, 6,100,000 gold crowns paid by Czechoslovakia, 


Jugo-Slavia and Roumania by means of the sums received in 
respect of the special claims. 


2. From 1931 to 1943 the annuities paid by Hungary represent- 


ing the shares of France, Great Britain, Italy, Portugal, Japan 
and Belgium. 


3. Annuities paid by Great Britain, Italy and France, of which 
the maximum amounts are found below :— 
1931-1932—Nil. 
1933 to 1943—3,600,000 gold crowns, 


of which 40 per cent. will be paid by France, 40 per cent. by 
Italy, and 20 per cent. by Great Britain. 


1944 to 1946—2,280,000 gold crowns, 
payable in the same proportions. 

These latter annuities shall be reduced, if necessary, in order 
to take account of the diminution of the final amount of the capital 
of the fund. 

Annexe III provides on similar lines for Fund B, out 
of which Hungarian commercial, ecclesiastical and 
Hapsburg claims will be met. The nominal capital of the 
Fund will be 100 million gold crowns. 


Art. I11.— . . . For the first 13 years, from 1931 to 1943, the 


3,000,000 gold crowns necessary shall be paid under the following 
conditions :— 


20 per cent., or 600,000 gold crowns, by Great Britain. 
40 per cent., or 1,200,000 gold crowns, by France. 
40 per cent., or 1,200,000 gold crowns, by Italy. ... 

Art. 1V.—During each of the 23 years from 1944 to 1966 the 
maximum payments to be made to the Fund shall amount to 
7,400,000 gold crowns per annum. They shall be charged against 
the 13,500,000 gold crowns which Hungary has undertaken to pay 
as from 1944 during 23 years in respect of the special claims. 

Next follows an agreement regarding the annuities 
payable by Hungary. The present schedule of payments 
up to 1944 is maintained; in addition, Hungary under- 
takes to pay, on account of speciai claims and as a com- 
plete and final settlement of all war obligations, a con- 
stant annuity of 13,500,000 gold crowns from 1944 to 
1966. These annuities are to be paid unconditionally. 
Further provisions bring the agreement into line with 
those, quoted above, with Bulgaria and Austria. 


Czechoslovakia. 
The agreement with Czechoslovakia, the only net 
debtor on account of Liberation Debt, is extremely short. 


Art. I.—In complete and final settlement of her debt arising 
out of the Agreement of 10th September, 1919, to the other 
Powers having a credit on reparation account. . . . Czecho- 
slovakia shall pay 37 annuities of 10 million gold marks. 


The other two articles make the B.I.S. trustee for 





transfers and define the finality of the Agreement. 
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The Division of the Annuities. 


Finally, there is appended an arrangement among the 
Creditor Powers for the division of the above non-German 
annuities. Art. I declares that debt in respect of ceded 
properties is discharged. Art. II divides the Czecho- 
slovak annuity as follows:—-France, 3,187,854 gold 
marks; Great Britain, 1,384,519; Italy, 3,146,632; 
Belgium, 418,816; Japan and Portugal, 51,920 each; 
and Greece, 1,758,339 gold marks. Art. III distributes, 
from the reparation payments of Bulgaria and Hungary 
up to 1943, to Greece 76.73 per cent., to Roumania 
13 per cent., to Czechoslovakia 1 per cent. on both 
Bulgarian and Hungarian payments, and to Jugo-Slavia 
5 per cent. on the Bulgarian payments and 2 per cent. on 
the Hungarian payments, the balance being distributed 
between the other Creditor Powers proportionately to the 
modified Spa percentages. (This gives Great Britain less 
than 2 per cent. of the total.) Greece comes out easily 
the best. Apart from her share of German reparations, 
namely, £350,000 a year to 1965 and £485,000 there- 
after, and the non-German annuities mentioned above, 
she is to receive, by Art. IV of the distribution agreement, 
the undistributed liquid assets realised by the Reparation 
Commission in pursuance of the Treaty of Neuilly, and 
the whole of the payment of 5 million gold francs 
(£200,000) to be made by Bulgaria on April 1, 1980. The 
statesmanship of M. Venizelos has received a goodly 
reward. 





Notes of the Week. 


The Fall of the French Government.—Last Monday, 
February 17th, the French Government was defeated in 
the Chamber on a vote of confidence. The issue was the 
vexed question of how wives’ and husbands’ incomes 
should be reckoned for purposes of income tax—a question 
about which we most of us feel more strongly than we do 
about naval parity. The personal and partisan considera- 
tions which led to M. Tardieu’s fall are described in our 
Paris correspondent’s weekly letter. The Naval Confer- 
ence has had nothing to do with this event in French 
domestic politics—unless it be true that the Government 
behaved more truculently to the Chamber than it might 
have done otherwise, in the belief that, so long as the Con- 
ference was sitting, its own life was secure. On the other 
hand, the fall of the Ministry in Paris has had an impor- 
tant bearing upon the course of events in London, which 
are described in another Note, by postponing vital deci- 
sions on the French demands. It is unlikely that so great 
a change could be made in the political complexion of the 
Government as to alter in any valuable measure the 
French naval attitude, but whatever the composition of 
the next French delegation, its hands will have been en- 
feebled by a political crisis which would seem to an 
English politician excessively frivolous. Many-partied 
government never more clearly betrays its weakness than 
when it turns out the only apparent stable administration 
in the middle of two important international conferences. 
As we go to press there is no more likely candidate for the 
Premiership in the field than M. Tardieu himself, but even 
if he returns, and even if agreement can be reached at 
London, the delegates will have less guarantee than ever 
that France will ratify. 





A Nava) Interlude.—The Naval Conference decided on 
Wednesday to go into recess for a week while France was 
getting a new Ministry on its feet. The adjournment 
has the additional advantage of enabling the Japanese 
Delegation to discover whether the Government it repre- 
sents has the electorate’s approval or not. By the time 
the Conference reassembles a new French Government and 
a new Japanese Government, or the old one re-elected, 
should be in existence and at work. The Conference can 
then make something in the nature of a fresh start, and 
on the whole it needs it. Some of the pessimists of last 
week-end may a little have overdone their réle, but on any 
balanced view of the situation grounds for optimism were, 


ee, 


and still are, far to seek. The issue of 
memorandum, with its indication that the Big Nav 
gramme of 1924 will be carried out regardless of any a 
tions accepted by other Powers in London, leads logically 

° Pte y 
to the conclusion that to hold a conference at all is in that 
case obviously futile. France did, however, imply that on 
one condition alone she might modify her programme 
That condition is the conclusion of a new treaty of 
guarantee to provide for France’s safety in the Mediter. 
ranean. The Americans, through the mouth of Senator 
Robinson, have immediately intimated that the United 
States would never involve itself in such an entanglement 
That is not necessarily a fatal objection. The Powers con. 
cerned with the Mediterranean—and no Power is more 
concerned with conditions in that sea than Great Britain 
—could quite well conclude a security pact among them. 
selves if they chose, but they are extremely unlikely so to 
choose unless France really means that in reliance on 
such a pact she is prepared to reduce her naval figures by, 
say, a third. If that prospect were opened up, there 
might be something to be said for, at any rate, discussing 
a proposal which would mean little more than giving def- 
nition to obligations which could in any case hardly be 
evaded by loyal members of the League of Nations or loyal 
signatories of the Kellogg Pact. At present, however, there 
is little disposition anywhere outside the French Delega- 
tion to consider a new security pact at all. France’s appre- 
hensions, indeed, have given the Italians the opportunity, 
in a memorandum their delegation issued on Wednesday, 
to observe a little pointedly that the League Covenant and 
the Kellogg Pact should be enough in themselves to open 
the door to a substantial measure of disarmament, and 
that it is by disarming that League members and Kellogg 
signatories can show what value they attach to pledges. In 
her general attitude Italy, like most of the other countries 
represented at the Conference, stands precisely where she 
did when her delegates came to London, except—and it is 
a notable exception—that Signor Grandi has twice de- 
clared his country’s readiness to discuss sympathetically 
the abolition of the capital ship, provided that all nations 
are prepared to fall into line. Generally speaking, the 
process of convergence has yet to begin, and it is fully time 
it did. The prospects would be more cheerful if there were 
a likelihood of some change of front on the part of the 
new French delegates, whoever they may be. But it has 
to be recognised frankly that the chances of that are 
small. 


Parties and their Leaders.—The past week has been 
enlivened by utterances in the political arena of a vigour, 
not to say asperity, in phraseology the more pungent In 
that they have been addressed in two instances to 
quondam friends. Lord Beaverbrook has proclaimed that 
his new party’s campaign is launched against the 
‘* timidity, compromise, and shortsighted expediency 
of the generalship of the old political parties—in other 
words, of Mr Baldwin—while Mr MacDonald, leaving it 
to his parliamentary private secretary to dub the House 
of Peers a ‘‘ miscellaneous congregation of human freaks, 
has underlined his resignation from the I.L.P. with the 
bitter comment that the organisation ‘‘has lost both its gt'P 
on Socialism and its sense of the meaning of ‘ Comrade. 
The Prime Minister’s severance of his connection with 6 
group whose ‘‘ flashy futilities ’’ he was denouncing 1? 
1928 is little more than a formal avowal of a breach whose 
existence has for some years been open and undisguised. 
Whether the Left Wing—feu MM. les camarades —_ 
Wheatley and Kirkwood—have it in them to form a Fi 
Party (though expulsion from the Labour Party of a group 
characterised by the official leader as ‘* henceforth ¢ 
for nothing,’’ would be a logical, if improbable, seqv h 
we take leave to doubt. The noble lords behind the Fourt 
Party now in the field command weightier artillery. or 
though sympathisers in the ranks of official Gani ‘ 
will hesitate, we imagine, before they openly secede . 
their old allegiance, the possibilities of disruption 12 ul 
larger Opposition party cannot be overlooked. It we 
be ironical if the effects of a movement, whose a for 
success would almost certainly mean a clear major y 
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Labour in the House, were to be offset by 4 formal, = 





equally wrecking, schism in the Labour Party itself. 
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Trend in Spain.—Spain is still * side- 

a apna the Left—an involuntary, automatic 

pear: ther than a deliberate movement of conscious 
trend ee n. All the same, this trend may go far, 
anti agts * feeling in the air that the retirement of 
vt poe is only the prelude to more momentous 
po: In all government offices there is a general 
My } Exiles are returning, the famous Rector of the 
University of Salamanca, Sefior Unamuno, at their head, 
The Fascist Press in Italy, which at first affected to make 
light of the counter-Fascist revolution in Spain, is now 
openly lamenting. Meanwhile, there are other symptoms 
which are less satisfactory. The Army has been extort- 
ing concessions from the new Government; and in 
Madrid, as well as at Barcelona, there has been rioting 
which the police have not suppressed without the use of 
foree. Barcelona may be expected to be the storm- 
centre; for it is the focus both of the Catalan national 
movement and of the Spanish labour movement, which 
has a syndicalist tradition and is prone to violence. The 
Catalan problem is the more serious problem of the two. 
General Primo’s négime abolished the very modest institu- 
tions of local self-government which the Catalans had 
succeeded in obtaining from previous governments at 
Madrid. Naturally the Catalans will now demand the 


restoration of these institutions, with some increment. | Jandlords and the Franco-Italian magnates.’’ All the 


How much increment will content them? That mainly | 


depends upon how ready the present Government at 
Madrid may be to meet the Catalan aspirations half-way. 


If General Berenguer shows himself statesmanlike and | 


sympathetic, the Catalan question may be settled in per- 
petuity by some form of limited autonomy. After all, 
political separation is not in the interests of Catalan 


industry, which at present enjoys the advantages of the > 


Spanish market behind a high tariff wall. Nevertheless, 
the Government at Madrid would be rash to rely upon 
the operations of ‘‘ enlightened self-interest ’’ in the 
Catalan mind; for history demonstrates that such con- 
siderations have never consoled nationalists for the 
frustration of their political aims. Unless General 
Berenguer is very prudent just now, the Catalan party 
of independence is likely to gain the upper hand; and in 
the present state of Spain, they would have more oppor- 
tunity of getting their way than they have ever had since 
‘ey were abandoned by their allies at the close of the 
war of the Spanish Succession, more than two centuries 
* If that happened the political map of South-Western 
—— might become as unstable as the map of Eastern 
an is already. An independent Catalonia would be 
>: angerous aggravation to the competition between 

ance and Italy for the hegemony of the Western 


Medi ’ 
oe ana an. Developments in Spain deserve watch- 





sony Metropolitan's Reply to the Pope.—The contro- 
the Ug + ghpasees of alleged religious persecution in 
taken by > 1s now following the course that is regularly 
— 7 al Controversies to which the Soviet Govern- 
obscured be arty. The facts are being increasingly 
able asge bf 4 cloud of unverified and probably unverifi- 
and these ee and counter-assertions on the two sides; 
the usual “8 —_— are showing their true colours as 
Words bed ohn gerency in the never-ending war of 
nilitant “mapa € Socialist and the Capitalist churches 
‘Tuth to eme Snete. In fact, we must not expect the 
ever emerged tr from this mélée any more than it has 
‘stants and Catholi the historic mélées between Pro- 
hedang, let om les or between Christians and Muham- 
teat. Sings in a we commented on the Pope’s pro- 
swabs @ Archbishop of Canterbury has pro- 
Commons, hag pin Mr Henderson, in the House of 
“neem,” and eee the British Government’s 
‘dor at Moscow 1n8 Smmounced that the British Ambas. 
, Vidious and aa ppem asked to send a report (surely 
TkOV, the Preside erently impossible task); Monsieur 
Uitsars, hag int neu’, Of the Council of People’s K 
‘orton, 8 Informed th pies Kom- 
trfare in Moscow (a © Society for Gas and Aerial 
re not all weapons lawful in holy 





wars?) that in the U.S.S.R. there is no religious per- 
secution at all; and, finally, Tass, the official news 
agency of the Soviet Government, has published, in the 
form of question and answer, the upshot of an alleged 
interview with the Metropolitan Sergius, the acting head 
of the Patriarchal Church of Russia. This rather piquant 
document at once raises any number of nice points of 
what the Germans call Quellenforschung, or analysis of 
historical ‘* sources.’ How much is Sergius? How 
much is Tass? And even if we may assume that, in 
some paragraphs at least, the voice is the voice of the 
Metropolitan himself, how much allowance have we to 
make for his specific reaction to these particular inter- 
viewers? If he had been interviewed confidentially by 
the Pope and the Archbishop instead of being interviewed 
publicly by representatives of the Soviet Government 
Press, would he have sung to a different tune? At any 
rate, he would scarcely have declared that the closing 
of churches had been done “‘ not on the initiative of the 
authorities but at the request of the population, and in 
some cases even by the decision of the churchgoers them- 
selves ’’—a statement which reminds us of a declaration 
once made by a Greek High Commissioner: ‘* The Turks 
are so malins that they burn their own villages in order 
to bring discredit on the Greek Army.’’ Nor, we think, 
would he have remarked that ‘‘ the Pope in his mani- 
festo proved himself to be in one camp with the British 


same, a study of Byzantine history suggests the surmise 
that the sallies against his ecclesiastical colleagues—or 
rivals—may have been the rare genuine pieces of the 
Metropolitan’s alleged utterance. ‘To a Byzantinist, 
there is something familiar and convincing in the picture 
of an Orthodox prelate who licks the secular hand that 
has just given him a hiding and bites the Catholic and 
Protestant fingers that are being extended over his head 
in a perfunctory gesture of protection and patronage. 
Odium ecclesiasticum is one of the strongest passions in 
this world; and it would not be at all surprising to learn 
that Sergius genuinely regarded the Catholic and 
Anglican dé¢marches as insincere. Moreover, even if he 
took a less cynical view, he might justly say: ‘‘ Save 
me from my friends.’’ For though we personally do not 
question the Pope’s or the Archbishop’s sincerity, we do 
feel inclined to doubt their wisdom. Is it wise to protest 
against persecutions when there is no prospect of being 
able to follow up the protest by effective action on the 
victims’ behalf? Too often, in such circumstances, a 
protest relieves the feelings and eases the consciences of 
those who indulge in it—at the price of drawing down 
the persecutor’s wrath upon his victim in still greater 
measure than before. If anyone questions this proposi- 
tion, let him study the tragic history of the Armenians. 





Industrialists on Empire Trade.—W hile interest politic- 
ally has been concentrated this week on the emergence of 
a Fourth Party, based on a conception of Imperial de- 
velopment with which we deal in a leading article, the 
possibility of increasing trade within the Empire has also 
been the subject of pronouncements by important busi- 
ness associations. The Annual Report of the Chamber of 
Shipping, referring to the restrictive effects of high tariffs 
within the Empire, emphasises the need of ‘‘ an increased 
willingness to trade ’’ and suggests that, in the British 
Commonwealth, ‘‘ it is the duty of each State, subject 
always to the safeguarding of its own essential economic 
life, to do everything possible, without reference to any 
exact bargaining equivalence, to promote the prosperity 
of the Commonwealth as a whole.’’ This admirable, it 
slightly vague, principle is commended by shipowners to 
this year’s Imperial Conference, whose Preparatory Com- 
mittee in this country has been furnished by the F.B.I. 
with a lengthy report of the Federation’s conclusions with 
regard to the economic relations between Great Britain 
and the Dominions. The report starts from the wholly 
commendable premise that ‘‘ greater reciprocal inter- 
change of commodities ’’ within the Empire would be to 
the advantage of all concerned. Lord Beaverbrook’s 
‘* Empire Free Trade ’’ policy is not advocated “‘ as a 
concrete and practical proposition ’’’; and the fact is 
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frankly recognised that the same desire for industrial 
expansion prevails in many of the Dominions as in the 
foreign countries which are striving to make themselves 
self-supporting behind a tariff barrier. The Committee 
might have added that the incidence of Dominion tariffs 
on British goods is, in many cases, much higher than the 
tariffs of several European nations. In these circum- 
stances the Federation recommend :— 


(i) That the Imperial machinery for consultation upon 
economic questions should be improved, and taken out of the 
political field. An Imperial Trade Conference should be con- 
vened, composed of chief Government officials concerned with 
trade, representatives of industrial capital and labour, and 
delegates of commerce, finance, shipping and agriculture, whose 
functions should be to explore the lines of sound Imperial 
economic policy and to ascertain what further advantages, on 
what terms, the Dominions are prepared to give British trade. 


(ii) That an Imperial Economic Secretariat should be estab- 
lished, to act as a permanent secretariat to the Imperial Con- 
ference, whose agenda should be prepared on each occasion by 
a preliminary meeting of the Imperial Trade Conference. 

(iii) That existing Preferences granted by Great Britain to 
the Dominions should not be disturbed. 


(iv) That more should be done to make Empire sources of 
supply known to purchasers in this country, and that the possi- 
bility of the better organisation of the distribution and sale 
of Empire products should be explored. 


(v) That further financial facilities should he provided by 
H.M. Government for the furtherance of Imperial air 
transport. 


(vi) That an Empire College for Dominion students shculd 
be established in London. 


‘lo these six proposals.is added the suggestion that steps 
sliould be taken to ‘‘ rationalise ’’ the Empire’s industrial 
production and to dissuade the Dominions from continuing 
industries which are ‘‘ economicatly unsound ”’ in the 
sense that they require ‘* exaggerated protection.’’ In 
this task we wish the F.B.I. every success, though the 
Committee no doubt fully realised that it was here run- 
ning into a very pretty controversy. Indeed, there are 
in the programme, which contains many excellent 
features, several such debatable points. Whether the 
scheme for an Empire College is really well conceived 
we have some doubts. Young men from the Dominions 
should certainly be brought here, but they should not be 
segregated. We should like to see this plan in fuller 
detail. With their insistence, however, on the advantage of 
a Trade Conference we are in complete sympathy, and we 
thoroughly endorse their regret that ‘‘ better machinery 
exists, in connection with the Economic Section of the 
League of Nations, for discussing economic problems with 
foreign countries than is the case with our sister-nations 
of the British Empire.’’ This flaw in Imperial organisa- 
tion might well be rectified. 





Parliament and the Banks.—In spite of Sir John 
Ferguson's disclaimer that his motion did not in any way 
cut across the functions of the Banking Committee, it is 
not very clear why he thought fit to bring before the 
House of Commons on Wednesday a motion which, after 
eulogising the banks, advocated the appointment of a 
standing committee of bankers and business men to 
advise the Government on all questions affecting the 
relations between finance and industry. As a late general 
manager of Lloyds Bank, he is well qualified to speak on 
banking matters, and it perhaps is just as well—particu- 
larly since the Macmillan Committee is unfortunately 
taking its evidence in private—that the case for the big 
banking amalgamations should be presented once more 
to the country. The debate, however, was somewhat 
academic, for while the supporters of the motion were 
concerned to prove the advantage of bank amalgama- 
tions, it seems a fair reply that the movement has 
already proceeded as far as it can, and that little, if any, 
further scope for combination exists. On the other hand, 
the proper relation between banking and industry is far 
too wide a question to be discussed adequately on a 
private member’s motion, and must engage the atten- 
tion, not only of the Banking Committee but also of the 
Advisory Economic Council, which must consider the 
position from the industrial standpoint. 








The Limits of Taxation.—Concern at the wei ht of 
taxation and its effects upon productive enterprise he 
been voiced this week both in the House of Commons, 
where Mr Henry Mond, introducing a private member’, 
motion on Wednesday, urged that the process of redistri. 
buting wealth by direct taxation might lead to a disastrous 
impoverishment of industry’s capital resources, and in 4 
manifesto issued by the F.B.I. In the Federation’s state. 
ment attention is directed to the desirability of leavin 
industry with the maximum of accumulated resources to 
finance re-equipment and development. The complaint ig 
made that successive Chancellors, in framing the Budgets 
of recent years, have taken no account of ‘‘The cumulative 
effect of the burden of taxation on a decade of industrial 
depression accompanied by a falling price level,”’ which 
has added greatly to the real burden of debt and other 
charges. The disorganisation of the commodity markets 
consequent on the Wall Street depression will, it is sug- 
gested, be reflected in a decline in next year’s industrial 
profits subject to income tax, whose net produce per 
penny of the normal rate is estimated to have declined ap- 
preciably since 1925-26; and, in the Federation’s opinion, 
‘* the present volume of our national production is insuff- 
cient to provide the sums at present being expended—and 
under contemplation—by the State on unreproductive 
purposes without grave injury to our national productive 
forces.’ The implications of this statement are grave, 
and there seems to us to be still further work either for 
the secretariat of the Economic Advisory Council or for 
the experts attached to the Bank of England to do in 
making a serious attempt to gauge the amount of new 
capital required to finance the rationalisation of British 
industry and its relation to the current volume of corpor- 
ate and individual savings. 





Employment and Cost of Living in January.—The 
state of employment during the first three weeks of 
January showed some improvement as compared with 
the usual decrease which occurred in the last week of 
December. At the end of January, liowever, the numbers 
of those in employment were only slightly above the 
figures for the end of the previous month, a decline in 
employment having taken place in most industries 
between the middle of December and the end of January. 
According to the Ministry of Labour Gazette, among the 
12.1 million workpeople insured against unemployment 
in Great Britain and Northern Ireland the percentage 
unemployed at January 27th was 12.6, as compared with 
11.1 per cent. at December 16th and 12.2 per cent. a year 
ago. The number of registered unemployed @& 
January 27th was approximately 1,534,000. This com- 
pares with 1,841,000 at December 16th and 1,434,000 at 
January 28, 1929. With regard to the cost of living 
during January, the index number of the Ministry of 
Labour dropped 2 per cent. during the month. At Feb- 
ruary Ist the index stood at 64 per cent. above the level 
of July, 1914, as compared with 66 per cent. at 
January Ist and 65 per cent. a year ago. For food alone 
the index registered 54 per cent. at February Ist, & 
against 57 per cent. a month ago and 56 per cent. @ ye" 
ago. 





The Road Traffic Bill.—On Tuesday the Road gr 
Bill came up for second reading in the a 
Commons, and received it without a division. The be 
does not divide the House on party lines, though t : 
announcement of the Minister of Transport that my" 
would be taken to amalgamate the Omnibuses Bill a 
threatens at least one close party division 1n aroma 
Indeed, such opposition as was voiced on Tuesday, limit 
directed chiefly against the abolition of the spec‘ : 
for private cars, came from members of all aang se 
Salter said that if that provision of the Bill were t oo 
to stand he and some of his colleagues in the i, 
Party would be obliged to vote against the ont il sides. 
Support for abolition was also forthcoming os Morrison 
including the Opposition Front Bench, and Mr } had t 
made out an excellent case. The Government either 
deal with a situation in which the law was ® 
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vd segeoted nor supported by the general body of 


igo e police were in an impossible posi- 
a le a be obeyed or it must be altered, 
en ted with the alternative of abolishing the 
and, rons raising it to, say, 85 miles an hour, the 
ec had decided upon the former, since a legal 
maximum would inevitably come to be regarded as a 
asopable speed under all circumstances. Ten miles an 
mn would be a dangerous speed in some cases, and so 
far from excusing the motorist who drove too fast the 
Bill stiffened the penalties to which he was liable. The 
Minister of Transport hoped that magistrates would not 
be too lenient in. clear cases; we had got to get to the 
point of imprisonment with some drivers. The compul- 
sory insurance proposals of Part IIT, he thought, provided 
3 workable scheme with the least possible interference 
with the business of ordinary motor insurance. The in- 
surance companies had assured him that premiums would 
not be raised merely on account of this legislation, but if 
in fact claims were increased and juries gave heavier 
damages, knowing that an insurance company would 
pay, the position would have to be reconsidered. Colonel 
Ashley suggested that this Part should be enacted for 
three years only. Several suggestions for amendment 
in Committee were offered by other speakers. The pro- 
vision, for instance, that drivers of commercial or public 
service vehicles must be at least 21 came in for some 
criticism. Earl Winterton’s proposal that the Minister 
should be empowered to make orders for uniformity of 
police signals throughout the country is very valuable in 
view of the confusion with regard to such points as 
turning left-handed when the policeman’s hand is raised. 
Practically no criticism was forthcoming for the most 
revolutionary section of the Bill, that which creates 
twelve licensing authorities for road passenger services in 


place of the present heterogenous local control or 
absence of control. 





_Ex-German Property.—The Government have pub- 
lished as a White Paper* the agreement reached with the 
German Government last December regarding the liquida- 
tion of sequestrated German property, together with an 
exchange of Notes on the subject. This agreement is 
mentioned in the Hague Final Act, but is not incorporated 
hes Fulfilment is given to the recommendation of the 
oung Committee of Experts that as from the date of 

— of their report the Allied Governments should 
: e ~ wa aoe use of their rights to seize, retain or 
o a“ a a property, rights and interests in so far 
ty ready liquid or liquidated or finally disposed of. 

wh — provides (Articles 1 and 2) that unliqui- 

tnaslineee a) shall be released and handed over or re- 
na tia te the original owners or to the persons deriv- 
ane rough them. It is scarcely necessary to reiterate 
cism of an arrangement whereby a few fortunate 


e . ° 

me = " Way more meritorious than those whose pro- 
“v8 already been disposed of receive their former 

Possessions back in full 


Gove - The inability of the German 
ches fo ee pay 100 per cent. compensation to the 
leptin : ever, not our concern. By Article 4 of the 
have theis 4 ee of unliquidated property may elect to 
the proceeds tetece sold by the administrator and to take 
Property or the ead. There will be charged against released 
hone thereof ‘‘the legal costs and other 

The Agreement in Connection with the said property.”’ 
feations, on the ns to force, after exchange of rati- 
r, ‘Adee, Same date as the Experts’ Plan; how- 
of the Governmeny 1° Note states that it is the intention 
m September 1. j date the suspension of liquidation 
British Citta toe The Note also states that the 
United States ent intends to waive its claims before 
“curities, The i to certain German-owned American 
Westions and elaj ereement is “‘ a final settlement of all 


——__ims relating to the retention and liquida- 


bd 
Cmd. 3486, H.M. Stationery Office. 3d. 
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tion of German property rights and interests or the pro- 
ceeds thereof.’’ Thus, although the realised surplus is 


not directly mentioned, the Agreement in fact authorises - 


its retention, and an unfortunate page of post-war history 
is turned. 





Charing Cross Bridge.—In spite of persistent Press 
opposition from disgruntled adherents of other schemes, 
the Charing Cross Bridge Bill promoted by the London 
County Council received the overwhelming support of the 
House of Commons on Wednesday, when the second read- 
ing was carried by 230 votes to 62. Sir William Davison 
and Sir Michael Conway, who were protagonists for the 
opposition, proved no match in argument with two suc- 
cessive Ministers of Transport, supported by London mem- 
bers drawn from all three political parties. The opposi- 
tion case suffered for want both of detailed argument and 
of agreed alternative. Sir William Davison reiterated the 
now familiar contention of writers to the Times, that 
great lengths of viaduct would cut off South London from 
future development, that a Southern embankment 
would be blocked, and that practically the whole of pro- 
fessional opinion was against the London County 
Council’s proposals. Sir Michael Conway, who hinted 
that this might be his last speech in the House, attacked 
the scheme from the point of view of town planning, and 
for its failure to provide five things: a ‘* splendid 
square ’’ on the north side, through routes from north 
to south and east to west, the relief of traffic in the 
Strand, relief of the ‘‘ site famine ’’ on the north side, 
and payment for the whole scheme by increased site 
values on the south. The House was less impressed by 
these visions than by the lucid expositions of practical 
possibilities to which they were treated by Sir Walter 
Greaves-Lord, Colonel Ashley and Mr Herbert Morrison. 
The weakening of Waterloo Bridge made a new bridge 
imperative, and considerations of navigability determined 
that it should occupy approximately the site of Hunger- 
ford Bridge. The proposal of the Royal Commission for 
a double-decker rail and road bridge was rendered out of 
date by the consent of the Southern Railway to move to 
the south side, where the terminus would possess ex- 
cellent communication by ’bus and Tube with all parts 
of London. A high-level bridge was essential in order to 
avoid further congestion on the Embankment. Those 
being the ingredients of the problem, the London County 
Council, acting throughout in co-operation with the 
Ministry of Transport, had secured the best possible 
technical advice, and after long consideration had decided 
that the present plan was the best. More than 30 alter- 
native schemes had been examined and rejected. Dealing 
with the position of Sir Edwin Lutyens, the Minister of 
Transport said that Sir Edwin had signed the lay-out plan 
jointly with the engineers, and had stated his confidence 
that the bridge and approaches were capable of distin- 
guished expression in their architectural treatment; he 
would give evidence in Committee on behalf of the Bill. 
Mr Harris’s motion, ‘‘ that it be an instruction to the 
Committee to insert clauses, or to obtain an undertaking 
from the promoters to secure by competition or other- 
wise designs for the bridge and architectural treatment 
of the viaduct,’’ was agreed to without a division. 
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Savings Bank Deposits.—An extraordinarily interest- 
ing and timely paper upon fluctuations in savings bank 
deposits was read recently to the Manchester Statistical 
Society by Mr T. 8. Ashton, Reader in Currency and 
Finance to Manchester University. The first portion of 
his paper was historical, and in this section Mr Ashton 
traced the growth of the savings bank movement, its 
early vicissitudes, and the effect upon the volume of 
deposits of such factors as the rise in real wages, the 
counter-attractions of Consols in the years before the 
war and of savings certificates during recent years, and 
the war-time currency inflation. Even allowing for these 
influences, investigation showed that there was a re- 
markably close correlation between the annual increases 
of deposits and the state of employment, though, in post- 
war years at least, the annual increment in deposits has 
hardly kept pace with the interest earned on existing 
deposits, a fact which suggests that there has been little 
scope or inclination for ‘‘ purposive thrift ” as dis- 
tinguished from the failure or forgetfulness to disturb 
the automatic accumulation of interest. Such a deduc- 
tion is confirmed by the general state of trade and em- 
ployment, and the low level of wages in many industries, 
which leave little margin for deliberate saving. The 
second half of the paper deals with the distribution of 
savings, so far as it can be ascertained from the paucity 
of data available. As is to be expected, savings con- 
form to the well-known distribution curve, and Mr 
Ashton used this fact to demonstrate how misleading it 
is to calculate the average sum standing to the credit 
of each depositor. Thus in one bank where the deposits 
amounted to £16 per head for every inhabitant of the 
district covered by the bank, analysis showed that 60 per 
cent. of the deposition with balances of not more than 
£10 each held only 4.3 per cent. of the funds, and that 
the ‘* mode,’’ equivalent to 35.3 per cent. of the funds, 
fell within the £50—£100 range. In other words, “‘ a 
relatively small number of richer depositors are respon- 
sible for the bulk of the savings.’’ From these results, 
which will come as more of a surprise to the general public 
than to the statistician, Mr Ashton is led to agree that 
manual workers do not control the bulk of the deposits, 
and that ‘‘ a wave of unemployment might sweep away 
their treasure without leaving any very deep mark on 
the aggregate of savings.’’ The real lesson of the paper 
is that those who find comfort in the increase in savings 
bank deposits at a time when trade is depressed and un- 
employment is severe are basing their faith on a very 
insecure foundation. , 





Automatic Looms in Lancashire.—Our Manchester 
correspondent writes:—A further important move is 
announced in the direction of extending the use of auto- 
matic looms in Lancashire—a development referred to in 
last week’s issue of the Economist. It is reported that the 
directors of the Lancashire Cotton Corporation, Ltd., 
have decided to equip with automatic looms the weaving 
shed near Preston formerly owned by Messrs. G. and R. 
Dewhurst, Ltd. It is understood that five different kinds 
are to be purchased, 50 of each type, making 250 in all. 
The idea is to carry out experiments with the object of 
finding which type of loom is most suitable for the Lanca- 
shire trade. The several kinds will be tested under similar 
conditions, and it is expected that the corporation will be 
able to secure valuable information for further develop- 
ments. This decision has been very favourably received 
in Lancashire, as leading authorities contend that the 
amalgamation of firms which is now going on will not be 
sufficient to deal with the situation unless there are 
changes in production methods in the spinning mills and 
weaving sheds. 





Anglo-International Bank.—This bank, which was 
formed in 1926 to take over the Anglo-Austrian Bank 
and the British Trade Corporation, has just issued its 
accounts for the year ended December 31, 1929. Last 
year was admittedly a difficult period, especially for 
banking institutions whose connections are mainly with 








the Continent, for they had to cope not only with dif; 
cult trading conditions, but also with the consequences 
of the Wall Street boom and slump. In these circum. 
stances, the bank has done very well to increase its 


profits from £103,000 to £118,000, and also to add to the. 


liquidity of its position. The decision not to pay a 
dividend, but to use the profits for building up reserves 
is undoubtedly wise. As regards the balance sheet itself. 
the principal changes are contractions in acceptances, 
from £3.1 to £2.6 million; in deposits, from £5.1 to £44 
million; and in advances, from £4.4 to £3.8 million. 
These changes are not easy to understand, but they do not 
possess the same significance as in the case of a bank 
operating purely in Great Britain. To mention but one 
possibility, if the bank last December had to pay higher 
rates to secure deposits than it would earn on advances 
made through its usual connections, it would natur. 
ally be disposed to let deposits run off. The margin 
between rates sought for deposits and those obtainable 
on advances is in this class of banking so fine that a 
small change one way or the other may quite easily have 
an appreciable effect upon the total of both items. 





Scottish Life Assurance Company, Ltd.—Once again 
the normal course of the figures of this company are dis- 
turbed by single premium assurances. The volume of new 
business in 1929, at £1,339,441, shows an increase of 
almost £100,000 over that for the preceding year, and, 
although this relatively large total has been inflated by 
single premium business, the amount of such business last 
year was on a slightly smaller scale than in previous years. 
The net rate of interest earned is somewhat higher at 
£4 15s. 10d. net, but the expenses are also higher, the 
adjusted ratio being 16.3 per cent., compared with 16.0 per 
cent. This adjusted figure has been obtained from the 
figures in the revenue account on the assumption that the 
expenses attributable to single premium business amount 
to 4 per cent. of the single premiums. The year 1929 
marks the completion of four years of the current quin- 
quennium, and the next valuation is due to be made as at 
December 31, 1930. It is, therefore, of interest to com- 
pare the progress during the current quinquennium with 
the corresponding figures for the whole of the preceding 
quinquennium :— 


Average 
Average Average Average adjusted 
new business premium net rate of expense 
Years per annum. income. interest. ratio. 
£ £ £8. d. % 
1921~25......... 852,257 413,705 414 1% 5 
1926-29......++. 1,153,883 550,125 415 5% 156 


Thus, in spite of the disturbing element of single premium 
assurances, the figures show a marked expansion compare 

with five years ago, and it is clear that the interest profits 
at any rate will be on a larger scale than previously. The 
year 1930 will complete the half century of the company $ 
existence, and it seems not unlikely that the opportunity 
will be taken to mark the occasion by some special dis- 
tribution to the policyholders and to the shareholders. 





Scottish Temperance and General.—In order to comply 
with the new Companies Act, insurance companies are wrt 
compelled to disclose details of their interests n gl 
aries. Accordingly, in the accounts for the year 1929 0 
the Seottish Temperance and General Insurance Com- 
pany, Ltd., there appears an item of £20,000 pepe 
the company’s holdings in the Holding Trust, Ltd. v 
disclosure is a reminder that five years ago the compen 
mutualised itself by the purchase of its own share cap! 
which was thereupon transferred to this maeey a 
pany created for the purpose, and at the same time %™ : 
dividends were limited to a maximum of 5 per cent. e 8 
balance sheet also shows that the company has me ugh 
loan to the Holding Trust amounting to £238,000, ” —- 
the purpose for which this loan has been grante = in- 
stated. The new business for the year 1929 — new 
crease from £1,210,194 to £1,221,840, but since t - 
premiums include single premiums of £158,000, that 
pared with £64,000 in the preceding year, it is cles 
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i ‘s due to single premium business and 
te smal sag of the company has declined. 
we ‘arnings are maintained at a high level, and work 
Late ITs 7d. per cent. net, compared with £4 17s. 5d. 
op t net. The expense ratio shows a reduction from 

oe * cent. to 12.6 per cent., though the reduction is 
a largely to the increased single premiums received 


during the year. 








Overseas Correspondence, 


E OF NATIONS.—TARIFF TRUCE 
anid CONFERENCE. 


(FROM OUR CORRESPONDENT.) 
GENEVA, February 19. 


f Truce Conference, or as it is now officially and 
ys salt described, the Conference for Con- 
eerted Economic Action, opened this week under the Pre- 
sidency of Count Moltke, a former Danish Foreign 
Minister. Thirty States are represented, including from 
overseas only Colombia, Peru, Japan and Turkey, with 
observers from the United States of America, Brazil, 
China, Cuba, Persia and the Dominican Republic. It is 
thus largely a matter of European concern, and is frankly 
so regarded. It is the first time that Ministers of Com- 
merce have come directly into contact (as the Tenth 
Assembly desired) in making this renewed effort to get 
some progress towards the reduction of tariff and trade 
barriers. 

A considerable part of the speeches so far made in the 
preliminary general debate has been devoted to dissipating 
misunderstandings which have existed in some countries 
as to the objects in view. It was by no means the inten- 
tion to negotiate a tariff truce for the purpose of stabilising 
duties at their present level—such a result, as the Presi- 
dent of the Board of Trade said this morning, would be 
disastrous—but merely to provide an appropriate environ- 
ment for a programme of negotiations ‘‘with a view to the 
conclusion of collective agreements for facilitating 
economic relations by all practical means, especially by 
reducing tariffs.” As Mr Graham said, the only alterna- 
tive confronting Europe and a very large part of the world 
was that of increased tariffs. A breakdown of the efforts 
which this Conference was beginning would give encour- 
agement to those countries which have so far proceeded 
on a free trade basis to join in a tariff campaign. 

The Belgian Foreign Minister (M. Hymans) took the 
‘ame view, that failure would certainly lead to a tariff war 
and aggravate existing difficulties. It is a curious paradox 
the very existence of the renewed tariff controversy 
ne is regarded by some countries, not particularly 

us ior tariff reductions, as in some degree a menace, 
and it was perhaps well that Mr Graham made a refer- 
Enh a though it was, to the possible effect of failure on 
me pone opinion. England is the biggest market for 
a joutae Powers, including France and Germany ; 
conor et Germany is in favour of a more sensible 

er ; seanisation of Europe, France, despite M. 
minameae + ee States of Europe, has been 


~ riff truce and th ia- 
tions. With her faith in as e subsequent negotia 


knowledge of the value 
of th 
epee be disturbed b 
I et Graham alluded. 
Cont y yet to see what the developments of the 
a may be, and how far the les of closer 
look hag 0 pee in Europe will proceed. The out- 
tai, whieh somewhat clouded by a speech of Signor 
Cons i seems to strike a blow at the basis of the 
tet “Sign ms to question the usefulness of the League 
value of a0 ee expressed frank scepticism as to the 
tttack on the negotiations, and delivered a considered 
“ system of multilateral agreements. He 
Which moss Usefulness of a multilateral agreement from 
Would stand nail erica and other important countries 
bletonn he defended with some asperity 
al agreements are the only effective 


fficacy of tariffs and her 
e English market to her, she 
y the possible consequences to 





instruments of progress. The crux of his speech lay in 
his statement that a temporary stabilisation of tariffs 
would be injurious to countries which ‘‘ were in the pro- 
cess of creating an economic structure suitable to their 
essential requirements.’’ The effect of this speech seems 
likely to be a more decisive grouping of States friendly and 
States unfavourable to the purpose of the Conference. 
Behind much of the discussion lies the complication 
of the most-favoured-nation treaties. The European 
States, unless they can devise a way out of it, will not 
unnaturally be a little reluctant to agree to a general 
lowering of tariffs while the most-favoured-nation 
treaties compel them, so long as these treaties last, to 


extend similar reductions to States outside Europe which 


are not prepared to make any equivalent reductions. In 


other words, they will not be very ready to reduce their 


tariffs if it means being swamped by American products, 
a danger which may increase as the internal American 
market reaches saturation point. 

An interesting contribution to the debate was made by 
the German Minister of Trade and Commerce, M. 
Schmidt, who warned the Conference against the fresh 
tariff wave which was threatening Europe. He asserted 
that, since July, 1929, only thirteen out of twenty-seven 
European countries had not raised their duties, while of 
these thirteen all except six were proposing to do so. In 
all other European countries further increases were to be 
expected. Though Germany had recently increased the 
duties on crude aluminium, boots and shoes, and certain 
kinds of toys, the thirty tariff increases in the German 
supplementary tariff of December last were balanced by 
reductions in 106 items. Germany had, as far as possible, 
complied with the Economic Conference’s recommenda- 
tions of autonomous lowering of tariffs. In Germany, as 
well as in other countries, industry and agriculture were 
pressing for increased Customs duties on many articles, 
and the general position fully justified the League’s idea 
of a Customs truce. While he felt that the prospects of 
concluding a collective treaty regarding a Customs truce 
had somewhat diminished, he nevertheless emphasised 
the great importance of the Conference, particularly from 
the European point of view. If they succeeded in remov- 
ing obstacles to trade in Europe and in extending the 
internal European market and increasing their purchasing 
power, the benefits would be shared by countries outside 
Europe who sold their raw materials or finished commodi- 
ties to European countries. By this means, one of the 
preliminary conditions essential to economic recovery 
would be fulfilled, namely, the extension of markets and 
increased output, resulting in the raising of the standard 
of living for the masses. 

There is some reluctance among delegates to participate 
in the general debate ; many of them are disposed rather to 
watch the proceedings for the time being, and Mr 
Graham’s definite suggestion that a committee should be 
immediately appointed to consider the methods by which 
negotiations should proceed may be a little premature. 
Perhaps a change of Government in France may lead to 
fresh instructions, and fresh delegates, who will be enabled 
to support the policy generally initiated last September by 
their own Foreign Minister. 








UNITED STATES.—_MONEY MARKET—FOREIGN 
TRADE—PRICES—INDUSTRY—SHARE MARKET. 
(FROM OUR CORRESPONDENT.) 

New York, February 7. 


THE reduction of the New York Federal Reserve Bank's 
discount rate from 44 to 4 per cent., which was followed 
quickly by similar action at Chicago and reduction from 
5 to 44 at Cleveland, Dallas and Minneapolis, did not come 
as a surprise to the financial district, especially after the 
reduction in the Bank of England rate. There had been 
comparatively little public discussion of the change before 
the event. Some comment had appeared in newspapers 
to the effect that a cut in the rate was indicated by finan- 
cial and business circumstances, and that there was no 
reason for delay. There were also some grounds for think- 
ing that the directors of the New York bank had voted the 
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reduction at the previous week’s meeting, and that the 
Federal Reserve Board in Washington had refused to 
approve the change. But, after the event, the general 
comment was simply that the bank’s action was merely 
one step in a general world-wide movement toward lower 
rates that is a natural consequence of the collapse of 
speculation in the world’s markets. Meanwhile, the 
week's Federal Reserve statements, while showing that a 
reduction in discount rates was justified, disclosed no 
striking changes in condition. For the System as a whole, 
circulations and discounts for member banks continued to 
fall; the latter item now amounts to only $381,000,000, as 
compared with $851,000,000 a year ago. The total volume 
of credit extended by the System amounted to 
$1,167,000,000, as compared with $1,471,000,000 a year 
ago; and the corresponding figures for the reserve ratio are 
78.0 and 69.3 per cent. Gold reserves are $313,000,000 
larger than a year ago. At the New York bank discounts 
amounted to only $54,000,000 and total credit extended to 
$383,000,000, as against $325,000,000 a year ago. The 
ratio was 76.5, as against 78.8 per cent. last year. 


A feature of the money market has been the large in- 
crease during the last six months of 1929 in the volume of 
bills outstanding. The total was $1,732,000,000 on De- 
cember 31st, compared with $1,282,000,000 on December 
81, 1925, and with $982,000,000 on December 31, 1928. 
The largest increase was shown in bills based on goods 
stored in or shipped between foreign countries. Part of 
the comparative slowness of money rates to ease in Janu- 
ary is attributed to the large supplies of bills that were in 
bill dealers’ hands at the end of the year and the need for 
devoting funds to the repayment of indebtedness at the 
Reserve banks on account of these bills. 


Foreign trade statistics show that the shrinkage of both 
exports and imports continued in December. Imports, 
valued at $311,000,000, were the smallest for any De- 
cember since 1923. Lower prices were in part responsible 
for the shrinkage; but the influence of the reaction in world 
trade was plainly evident. As for commodity prices, pub- 
lication of the Dun and Bradstreet indices showed that 
the decline that began in autumn continued during 
January. The former index fell 1.1 per cent.; the latter 
1.4 per cent. The Bradstreet index on February 1st stood 
4.5 per cent. below the level of December Ist and 11.3 per 
cent. below the level of February 1, 1929. The month’s 
decline affected both raw materials and manufactured 
articles, and price movements in February have continued 
to be downward, with the weakness in wheat and cotton 
very striking. 

The feature of industrial news is the continued good 
activity in the steel industry, where the rate of operations 
has risen to slightly above 75 per cent. The rebound in 
this industry from the low December level has exceeded 
expectations ; but it is noted that further declines in steel 
prices have occurred despite it. In the automobile in- 
dustry the introduction of many new models during 
January has confused the situation somewhat; but it is 
clear that the motor makers have recovered appreciably 
from their extreme pessimism of November and Decem- 
ber. Production schedules of low-priced cars have been 
increased. It is realised, however, that cars are being 
manufactured largely for dealers’ stocks, and the strength 
of consumer buying remains to be disclosed. The used-car 
position admittedly is as bad as, or worse than, at any 
earlier time, and there has been some talk of manufac- 
turers helping dealers by ‘* junking ’’ used cars. Manu- 
facturers are also alive to the necessity of not over- 
burdening dealers with new cars. The building situation 
also reflects the general condition of business, with resi- 
dential construction off about 50 per cent. from January a 
year ago, and with the best support coming from public 
utility and public works construction. Mortgage money 
continues difficult to obtain, with the mortgage banks and 
loan associations at the limit of their resources. Building 
experts, however, anticipate that 1930 will furnish about 
the same aggregate volume of building as 1929. They 








count on an early deficiency being made up during the 
latter half of the year. Railway car-loadings are showin 
a seasonal increase, but are at the lowest levels, for ior 
sponding weeks, since the end of the great post-war de. 
pression. The general position suggests 4 business 
reaction, in which certain industries have made a turn 
while others are continuing their declines. ; 
Strength in the share market, that has carried average 
prices above the December and January high levels, and 
has produced a considerable increase in volume, is at once 
a result of greater optimism and a creator of optimism. 
Professional operations on the bull side have been coupled 
with a moderate renewal of public speculation. At the 
moment there is a disposition to feel that the improve- 
ment in the share market has attained a rather rapid pace 
and that it is better than the improvement in business. 
Reductions in money rates have helped the rather sluggish 
bond market, and have also stimulated the share market: 
but the further course of the latter will be considerably in. 
fluenced by developments in the automobile industry. At 


the moment there are no indications of an early revival in 
the foreign bond market. 








FRANCE.—POLITICS—CAPITAL ISSUES—MONEY 
MARKET. 


(FROM OUR CORRESPONDENT.) 


Paris, February 19. 

Tue fall of the Tardieu Cabinet may be attributed directly 
to the fact that the last General Elections created a 
Chamber without a clearly defined majority of any kind. 
On balance, the outcome of the elections was slightly in 
favour of the Right, thanks to the prestige enjoyed by 
M. Poincaré, but the margin was small, and every 
Cabinet was bound to be at the mercy of the Radical Left. 
This section of the Chamber, generally known as the 
Loucheur group, consists of 51 members, who occupy a 
remarkable strategic position immediately on the frontier 
between the Left proper and the various parties who con- 
stitute the Right and so-called ‘‘ Centre ’’ sections. In 
these circumstances no French Ministry can hope for a 
long life which does not either include leaders of the 
Radical Left as hostages, or have the tacit support of that 
Party, which forms, in any case, the largest group in the 
Chamber. The Grand Committees of the Chamber, being 
constituted on a basis of proportional representation of the 
various groups, the Radical Socialists (115) and the 
Socialists (100)—with the more or less reliable support o! 
the Independents of the Left (20), the Republican 
Socialists (19) and the French Socialist Party deputies 
(14)—can usually secure the chairmanships and the practi- 
cal domination of the principal commissions (including 
the all-important Finance Commission), which count for 
so much in French Parliamentary practice. The effect of 
this system is, from the British point of view, something 
approaching chaos. Every Government with an unstable 
majority—which has been the rule of late years—is inev 
tably faced with a struggle with commissions whose con 
clusions are largely antagonistic to the Cabinet s ow? 
views ; and coherence and continuity of policy are alike i». 
possible. This, and M. Tardieu’s unfortunate attack 0 
grippe—which made it impossible for him to continue (like 
M. Poincaré) by sheer personal magnetism to meinen 
his majority around him—is the explanation of the prese? 
Ministerial crisis. ban fae 

M. Chéron, directly he ceased to have M. Tardieu a 
hind him and was called on to fend for himself, lost “ 
grip and, as one financial newspaper puts it, — ~ “ 
handle the national finances like a distinguished ht.” 
limited accountant rather than a statesman of ogy * 
In financial and industrial circles there has been 4 ~ 
outcry for many months past that excessive taxation & a 
is preventing advantage being taken of the wraps 
markably favourable conditions, and all the facts se¢ - 
justify this view. M. Chéron’s defence, in spite ©. 
enormous accumulated liquid resources at the soe ~ 
was that the scanty relief accorded during last ye 
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ol i : 
ant, and his personal unpopularity in the 
“ oy no such that in all probability he would 


eon a fatal set-back before Christmas but for the 
perv of the financial year until April 1. The 
P 


‘mediate and direct cause of his and his leader's fall, 
eon was the outcome of purely party political war- 
‘are, apparently with the object of bringing about a re- 
none of M. Briand to power, with a majority extending 
much further towards the Left. The actual blow was de- 
jivered by 17 deputies belonging to M. Loucheur’s Radical 
Left group of 51, who split away from the rest of the group 
and voted against the Government, which was defeated 
by a majority of five. The 17 rebels were led by M. 
Daniélou, a former Under-Secretary, who has for many 
vears been one of M. Briand’s closest associates. At the 


‘ime of writing it is impossible to foretell the solution of the 
crisis. 

The Budget, amid the welter of party pnder-currents, is 
almittedly in a parlous situation, with barely five weeks 
before the opening of the new financial year. Demagogy 
has been rampant during the past week’s discussion, and 
amendments involving extra expenditure of some 
6,000,000,000 franes have been, or will be, formally pro- 
posed, while concessions made by the Finance Minister, 
in view of the temper of the House, must already have 
more than swallowed up his estimated surplus of 
315,000,000 francs. The National Insurance scheme, 
which should have come into operation on February 5, 
has been postponed for a further three months, but it is 
still doubtful whether it can be made workable by that 
date. M. Loucheur, whose handling of the measure has 
been the subject of bitter criticism from nearly all sections 
of opinion, now stands second only to M. Chéron in un- 
popularity with the business community. 

The flood of increased capital issues shows no sign of 
shetment, Total issues of new capital in 1929 were 
15,256,000,000 francs (say £123,000,000), of which 
‘,448,000,000 francs were increased share capital by old 
rp peste francs bonds issued by the same 
class of companies, the amount of new registrations during 
the year being only 1,011,500,000 francs. The total issues 
in 1929 were 50 per cent. more than in 1928 and over 14 
— the amount in 1918. The January issues totalled 
tie 000,000 francs, exclusive of railway bond issues, 
_ for = are not yet available. All weekly records 
an een beaten by the total announced on February 17, 
1.199 ete to 1,323,000,000 francs, of which 
soul an eae are in bonds. The average rate of 
eieka “ on bonds issued in January was 5 per cent., 
euinst @ mean of 5.40 per cent. in 1929 and of 6.03 per 
‘ent. in 1928. The past week’s total has been llen b 
offerings of 300,000,000 f gamers 4 
Finnish Central Le rancs 5 per cent. bonds by the 
en, ent ws 4 and Bank, 175,000,000 francs 44 per 
pany, 90.000 ie - Messageries Maritimes shipping com- 
remind 28500000 eh 
cent. bonds by the Com: i eet 
later being @'eo ompagnie Générale d Electricité, the 
i8 algo making oe issue. The Petrofina oil concern 
share capital © Aya of 100,000,000 francs additional 

Meanwhile tk franc shares at 750 francs. 
sbeence of "tyler is suffering severely from the 
standstill, ‘The rage investor, and business is almost at 
continues abnorm Sraiek of capital awaiting investment 
aes at Saturday’s y - » 88 was shown by carrying over 
officially fixed y 8 mid-monthly settlement, which were 
Janua ed at 1 per cent., as against 3 

ry 81 and 33 ’ g 4 per cent. on 

Of business w per cent. on January 15. A good deal 
Cation of a ee done at 13 per cent. Sharp modifi- 

cult to gee “topure rates is to be expected, for it is 
below at least 2 per €nders can be satisfied with returns 

“ber cent. P&T Cent. Day-to-day money remains at 


© market 
repay ad keting of the crops has enabled agriculturists to 
te secking ane from the banks, and the latter 
Mee Sums. Subst —— employment for exceptionally 
'g transformed antial proportions of these resources are 
London and other om foreign exchange, for operations in 





reign centres. The existence of the. 


present plethora of available cash here is expected to foster 
the advance of the dollar and the mark above gold point, 
and reverse the situation that existed in the latter half of 
1929 in regard to gold movements. Sterling rates in Paris 
are now at such a level that no further gold withdrawals 
from London are likely. The mark to-day went to 
610, which is considered here as gold export point. The 
dollar, which was quoted 25.57} at to-day’s opening, closed 
at 25.584, or well above gold export point, which is con- 
sidered here as 25.574. In both these cases, therefore, 
Paris may shortly be called upon to export gold. Whether, 
in this eventuality, the Bank of France will decide to send 
out gold or sell exchange is unknown, but it is considered 
probable that the policy of exporting gold will be followed, 
in which case there may be a certain amount of tightness 
here, which may appreciably modify present tendencies. 








HOLLAND.—CAPITAL ISSUES—MONEY— 
NETHERLANDS BANK—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, February 12. 


THE new year has made a favourable beginning. More 
abundant supplies of money on the Amsterdam market 
led to a further reduction in the discount rate of the 
Netherlands Bank and to a revival in the new issues 
market and the stock markets. Particularly in the early 
weeks of 1929 released capital was in search of re-invest- 
ment. Debentures were in favour; and, as a consequence 
of the rise in fixed-interest-bearing securities, a number 
of new issues were placed on the market. 

The radical changes which have taken place in the 
money and stock markets during the last few months are 
illustrated in a striking fashion by the course of the 
Dutch issues market during the past month. Of the 
issues subscribed for in the Netherlands during January, 
amounting to a total of 43.8 million guilders, no less than 
43.7 million guilders were subscribed for debenture issues, 
irrespective of conversions. Compared with that amount, 
the shares issues, a total of only 125,000 guilders, sink 
into insignificance. If the abundance of money continues 
for some time it is to be expected that extensive issues of 
debentures will be made during the next few months, 
though it is hardly likely that they will be so pre- 
dominant as last month. New capital taken up for 
domestic and foreign issues of shares and debentures in 
January is summarised in the following table :— 


Shares Debentures Total 
(guilders) (guilders) (guilders) 
SI icoscetnnetenesensene ' 125,000 38,228,762 38,353,762 
Pe icenccncescqsvevaresiees 5,525,000 5,525,000 








125,000 43,753,762 43,878,762 


A factor of interest for our issue market is the possibility 
that the acceptance of the Young Plan may result in 
endeavours on the part of Germany to avail herself of the 
French capital market. 

A number of public authorities in Holland have rightly 
taken advantage of the present favourable opportunity to 
provide for their credit requirements or to convert loans 
outstanding at higher rates. The abundance of money 
on the Amsterdam market can best be illustrated by the 
course of the ‘‘ prolongation ’’ rates, which averaged 2.88 
in January, 1930, as compared with 3.92 in December, 
1929, and 4.48 in January, 1929. The highest rate of 
the month was 4%, and 2 was the lowest. Market rates 
of discount also show a similarly steep decline, as a 
result of which there was a large margin as compared 
with the official rate of the Netherlands Bank. This was 
reduced on January 16th to 4 per cent. At first it 
appeared as though the exchange market might suffer. 
Both the German mark and the French france were quoted 
above the gold export point; gold in considerable amounts 
was sent to the Banque de France; and sterling and 
dollar rates also stiffened. The position of the Nether- 
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lands Bank consequently underwent a temporary weak- 
ness, as is apparent from the following table :— 


(In million guilders). 


old -—~ Foreign Sundry 
193. Coin, Bullion, Bills. Accounts. 
January 6th............. 65-0 382-4 219-2 37°5 
January 13th .......... 65-0 382-4 219-4 33-2 
January 20th .......... 65-0 381-0 219-1 24-3 
January 27th .......... 65-0 374-5 217-1 24-0 
February 3rd............ 64-9 372-0 211-3 22-8 
February 10th ......... 64-9 372-0 211-5 22-3 


The circumstances which prevailed in the exchange 
market last week are expressed in the unchanged stocks 
of gold and bills, while the sundry accounts on the debit 
side of last week’s statement of the Netherlands Bank 
did not show any change worth mentioning. Aided by the 
reductions in discount rates abroad, the guilder was able 
to maintain its parity without recourse to assistance from 
the Central Bank. 

According to the official statistics, the value of Dutch 
imports and exports for the years 1926-29 were :— 


(In millions of guilders.) 








1926. 1927. 1928. 1929. 
GTO cone qeanpesenonece 2,441°9 2,548-9 2,683-9 2,752-3 
Exports .....000....000008 1,749-2 1,899-7 1,986-2 1,989-5 
Import balance ........ 692-7 649-2 697-7 762-8 


During these four years the value of imports has in- 
creased continually and to the extent of 310,400,000 
guilders. The value of exports has increased by 
240,300,000 guilders. The first half of 1929 was more 
favourable than the last six months of that year, con- 
sidering that the value of our exports is usually much 
greater in the second half of the year than in the first 
half. The weight of merchandise imported and exported 
during 1925-29 (in metric tons) was as follows :— 


Imports. Exports. 
REID vvnceovccevenscconsesess 25,398,193 12,336,338 
BES scccccvecvcesesnevcccoes 28,347,142 15,822,354 
ROBT  cocccecceccccncsccvececs 28,618,769 14,338,018 
BOBS  serccecceccesccncccccese 29,850,925 15,725,219 
REED \ woneneserssesnevesseees 30,988,919 16,301,164 


Approximately one-third of the weight of the imports 
and over one-third of the weight of the exports consists 
of coal. While the production of coal in the Nether- 
lands increased from 10,920,004 tons in 1928 to 
11,612,702 tons in 1929, the imports of coal into the 
Netherlands increased from 8,759,801 tons in 1928 to 
9,618,406 tons in 1929, and our export of coal and the 
bunker coal for foreign ships declined from 6,068,020 in 
1928 to 5,594,606 tons in 1929. As a result, the amount 
of coal available for Holland was 13,611,785 tons in 
1928 and 15,636,502 tons in 1929. 

The value of the imports from the six countries speci- 
fied in our monthly table of imports, export and transit 
traffic was as follows for the years 1926-29 :— 


IMPORTS INTO THE NETHERLANDS. 
(In million guilders.) 


~~ - ——_ 


1926. 1927. 1928. 1929. 
ee 667-7 654-2 730-3 842-1 
eta 270-5 267-4 299-9 283-0 
eS 231-1 246-2 252-5 257-6 
I el hn 113-1 124-0 120-8 113-1 
Si 258-0 268-4 265-7 272-2 
Dutch E. Indies ............ 144-4 116-5 140-0 138-0 


The value of exports from the Netherlands to these 
six countries for the years 1926-29 was as follows :— 


EXPORTS FROM THE NETHERLANDS 
(In million guilders.) 


1926. 1927. 1928. 1929. 
Germany ........cseecceeeeees 380-8 465-8 467-7 455-6 
BRGRRIEE ccccacccocescccadsooess 143-6 154-8 172-1 204-3 
Bb, Batdelte.nceccccccceccecseces 483-1 452-6 431-9 408-1 
DORMS o..ccoccevccscscccccoses 82-8 129-8 122-5 117-2 
WAR. soveverecsererecccesseses 79-6 65-1 69-0 70-8 
Dutch E, Indies ............. 127-8 136-3 175-4 172-3 


The increase in the imports from Germany is a very 
striking feature, the value in 1929 being almost 112 
million guilders more than in 1928. In view of the fact 
that the total imports in 1929 are only 68.4 million 
guilders larger than in 1928, it is evident that German 
imports into this country have largely increased at the 
expense of imports from other countries. In 1925 








Germany exported merchandise to Holland to the 
value of 594 million guilders, and in 1929 to the value 
of 842 millions, representing an increase of 248 million 
guilders, or approximately 42 per cent. Taking the same 
period, the value of our exports to Germany was 469 
million guilders in 1925 and 455.6 millions in 1929. Ger- 
many’s share in the value of the total imports into Holland 
increased from 27.2 per cent. in 1928 to 30.6 per cent. in 
1929. December was a poor month for export, and the 
year 1929 as a whole was not particularly favourable. 
The fact that the decline in exports came in the second 
half of 1929, and during the month of December in par- 
ticular, provides little hope of improvement for the first 
few months of 1930. 








SWITZERLAND.—NATIONAL BANK REPORT— 
PUBLIC FINANCE—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
GENEVA, February 16. 


Tue Swiss Government has just approved the accounts 
of the Swiss National Bank, which show for 1929 a net 
profit of £272,441, slightly higher than that of 1928. The 
sum of £20,000 will be employed in paying a dividend of 
5 per cent. and a bonus of 1 per cent., while £69,424 
will be paid into the Federal Treasury and the remaining 
£183,017 distributed among the Cantons. The annual 
report of the National Bank shows that Swiss currency 
remained steady throughout the year, and that its value 
was generally higher than that of foreign currencies on 
the Swiss market. In 1929 the circulation of banknotes 
was higher than during 1928, averaging £34,240,000, as 
against £32,720,000 the previous year, and the metallic 
reserve averaged £31,240,000, compared with £28,920,000 
the year before. 

The report remarks that economic conditions in Swit- 
zerland were, on the whole, satisfactory during 1929. 
For the first time the accounts of the Confederation in 
1928 showed a surplus of £9,480,000, and another surplus 
is expected in 1929 as a result of the increased yield of 
Customs duties, stamp duty, and of the various Federal 
services. The public debt, which totalled £79,480,000 
at the end of 1928, was reduced to £75,400,000 during 
1929, thanks to the payment of an instalment provided 
for by the plan for the redemption of the debt, and to 
the repayment of the U.S.A. loan of 30 million dollars at 
5} per cent. issued in 1919. ‘The Government has 
decided to launch in March next on the Swiss market 4 
loan of £10,000,000 at 4} per cent., which will be used 
for converting or repaying the Federal loan ol 
£12,000,000 at 54 per cent. which is to be repaid oD 
September 1, 1930. The remaining £2,000,000 will be 
reimbursed by the Federal Treasury out of the fund 
created a few years ago for the repayment of loans. 

Good news for the taxpayer has just arrived from 
Berne: there will be no renewal of the Extraordina’) 
War Tax levied for the purpose of repaying the debts 
incurred during the war for the mobilisation and oe 
of the Swiss Army. That tax, levied both on capital a 
income, yielded about £4,086,540 up to 1928; ane 
instalment—which is expected to produce near } 
£1,600,000—is to be paid between 1928 and 1932; yer 
this will be the last of a tax which was very heavy ®” 
unwelcome. hat 

Though the report of the National Bank says #* 
economic conditions were satisfactory in 1929, 4 vn 
sion was felt towards the end of the year in a 
of the New York slump and as a result of oungue. 
in some countries and of big drops in the prices of 8 me 
on several markets. It was particularly felt by ine 
exporting industries, and there was a continuous dec “a 
in export figures during the last quarter, while, oeealf 
other hand, the home market remained comparaliv” 
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ees , : 
The effect on exports of the depression is shown 


active. cal 
following figures : 
: > £ million. 
1928. 1929. 
20-7 19-8 
ingt (UBILED..++.eeeereereeree 
fect Quarter —ssereeeeeres 20-0 20 6 
Third quarter «---+++++r+e+rs 20:7 21: 
Fourth quarter +sreesseres 23°8 22-4 


3 not yet reached its lowest point, and 
The —— 1990, totalled £5,885,705, compared 
a 155,676 last year. Imports, on the other hand, 
= ated £8, 326,363, as against £8,485,110 in January, 
_ During the same month imports from Great 
Britain reached £480,880, compared with £560,425 in 
1929, and exports to her £812,916, as against £843,641 
the previous year. Conditions do not seem to have im- 
proved, trade is slack, several watchmaking factories are 
working short time, two or three have been compelled to 
close down, unemployment is growing, and the lack of 
snow for winter sports had a bad effect on the tourist 
industry. 
7 Lites trade returns for the year 1929 as a whole 
were not very satisfactory, though differences from the 
previous year are not on the whole very great. The year 
began under good auspices, but the value of exports, 
which began to dwindle in July, never exceeded the 1928 
figures from that time onwards. Imports during the year 
totalled £111,353,930, as against £109,787,213 in 1928, 
an increase of £1,566,717. There was a large increase in 
the imports of rubber, all minerals and raw materials, 
motor ears and machines, and chemicals, while a big 
drop was recorded in the imports of raw cotton, wool and 
silk. On the other hand, exports aggregated £84,178, 184, 
compared with £85,377,430 the previous year. Though 
this is a decrease of £1,199,246 on the 1928 figure it is 
higher than in any other year since 1922. While there 
Was an increase in the exports of ready-made clothing, 
copper goods, machines, watches, chemicals and dyes, 
there was a large fall in the exports of leather, cotton, 
silk and aluminium goods. 

The adverse balance, which was £24,409,783, or about 
22.2 per cent. of imports, in 1928, rose to £27,175,746, 
or nearly 24.4 per cent. in 1929. As a matter of fact, 
that adverse balance, though very heavy, is entirely 
made good by visible exports, which left an estimated 
profit of about £83,000,000 last year. According to 
official estimates, the income derived from foreign securi- 
tes held in Switzerland totalled nearly £19,000,000; the 
tourist and hotel industry—which had a record season 
. 1929, when over four million tourists visited Switzer- 
we Fin a profit of about £9,000,000; while insurances, 

nking, transit trade and the exportation of electric 


rn a surplus of nearly £6,000,000. The exports 
© tour principal industries were as follows :— 
£ million. 
1928. 1929. 
— Hibtatlincsecnecibeonens vs 9-3 
eee 
TIE ne dkidsescieucinbaie 12-0 12:3 
‘i 45-3 43-1 
ewhanges oe great difference in regard to commercial 
bien with the five principal countries, as shown 
Inports, Exports 
£ million. £ million 
Camas te 1928. 1929. 1928. 1929. 
France 9 7" ah 27-9 | Germany............ 15-4 14-2 
yeaa ‘6 19-5 | Britain’ ............ 12-2 11-5 
Iny “ee 27 1-6 | USA. | 7-8 8-3 
Britain 19 8-1 | France.........000, 6-2 7-2 
Splines 91 6-7 | Italy oe 56 63 





In 
Hice iy © imports, Britain held in 1999 the fifth 


she had the f i 

borts, . ourth in 1928; as regards ex- 
Than he ean the second place she had Secanaion 
twinly due ts “tig increase in imports from the U.S.A. 
to 8 wheat purchases, and a rise in exports 
concluded with ay” following the commercial agreements 
Trade with "ig so countries in the preceding year. 
0 199. impo ritain showed g considerable decrease 

from her totalled exactly £6,712,800, as 
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against £9,055,300 in 1928, a drop of £2,342,500. This 
drop may be partly ascribed to the lack of enterprise on 
the part of British manufacturers. While German, French, 
Italian and U.S.A. traders send commercial travellers to 
Switzerland, where they also have numerous agents, 
British manufacturers send only a few commer- 
cial travellers and they have a small number of agents 
in the country. The consequence is that they are losing 
many opportunities for selling their goods, though there 
are undoubtedly many openings for British goods on the 
Swiss market, particularly for cutlery, pottery, machines, 
textiles and paper goods. Exports to Britain aggregated 
£11,523,900, compared with £12,239,800 in 1928, a 
decrease of £175,900. Imports from other parts of the 
British Empire were £6.02 million, against £7.11 million 
in 1928, and exports £5.88 million, against £6.50 
million. The British Empire, as a whole, remains one 
of the best clients of Switzerland, as it supplies nearly 
one-ninth of her imports and purchases about one-fifth 
of her exports. 








GREECE.—ECONOMIC COUNCIL—BANKERS’ 
MEMORANDUM—SHIPPING—FOREIGN TRADE 
—PUBLIC FINANCE. 


(FROM OUR CORRESPONDENT. ) 
ATHENS, February 15. 
A BILL has been brought before Parliament for the 


Council’s object is to study and report upon the economic 
problems of the country, with a view to their better 
solution. Its organisation is framed along the lines laid 
down by the French expert M. Salvador, with some 
amendments. It is to act in an advisory capacity, and 
will consist of fifty-two members. Of these, twelve will 
represent agriculture, ten industry, nine trade and the 
banks, nine technical equipment, five the consumers, 
five the sciences and art, and two Greek economic organi- 
sations abroad. The members are to be elected by the 
appropriate organisations and are to be appointed by 
Decree on the proposal of the President of the Ministerial 
Council. 

After repeated consultations with the Prime Minister 
and other members of the Cabinet, and in reply to a 
questionnaire submitted to them by the Minister of 
National Economy, the principal bankers of Athens 
handed to the Government some days ago a memorandum 
setting forth their opinion on the present economic situa- 
tion, its causes and its remedies. Though they admit 
that Greece is passing through an economic crisis, they 
find no ground for anxiety. On the contrary, they think 
that the steady determination of the Government to help 
the situation, and the sincere collaboration of the banks 
will contribute, if nothing unforeseen happens, to avert 
any possible danger and to improve the economic organi- 
sation of the country. They suggest various administra- 
tive and fiscal measures which should, in their opinion, 





be adopted to this end. The institution of a special 
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establishment of a Supreme Economic Council. The- 








fess» 





eee 














412 THE ECONOMIST. 


[February 22, 1939, 





economic organisation to deal with industry, on the same 
lines as that already provided for agriculture, is suggested, 
together with the systematic formulation by the Govern- 
ment of an industrial and commercial policy. For them- 
selves, the bankers declare that they are granting every 
possible facility to industry and trade in a spirit of co- 
operation, and that, notwithstanding their diminished 
power, for which fhe State is partly responsible, they are 
helping to lay down a comprehensive programme for 
placing industry on a sound basis, and giving it the 
necessary financial support. It is understood that the 
Government will adopt and shortly put into effect most 
of the bankers’ suggestions. 

The growing importance of Greece as a market for auto- 
mobiles and oil is revealed by the following figures, pub- 
lished in a weekly financial paper. Imports of motor 
cars and trucks during the last nine years amounted to: 
1,309 in 1923, 2,866 in 1924, 3,461 in 1925, 1,824 in 1926, 
2,941 in 1927, 8,588 in 1928, and 3,530 during the first 
nine months of 1929. Oil imported shows also a sub- 
stantial increase: 7,946 tons in 1923, 14,842 in 1924; 
24,275 in 1925, 23,465 in 1926, 28,509 in 1927, 35,476 tons 
in 1928 and 28,001 tons for the first nine months of 1929. 
To cope with the increasing demands of trade, a special 
organisation will be formed for the import and distribu- 
tion of oil, in which English capital will perhaps 
participate. Entrances of ships in Greek ports in the 
foreign trade during 1929 amounted to 3,531, of a net 
capacity of 5,528,416 tons. Of these 1,086 ships, with a 
tonnage of 1,052,925 tons, carried the Greek flag; 987 
ships, of 2,051,620 tons, were under the Italian flag; and 
387 ships, of 823,561 tons, carried the British flag. Im- 
ports of merchandise in 1929 totalled 2,774,698 tons, of 
a value of 13,275,531,000 drachmas, and exports 
748,743 tons, valued at 6,985,196,000 drachmas, leaving 
a net commercial deficit of 6,290,335,000 drachmas, com- 
pared with an adverse trade balance of 6,127,047,000 
drachmas in 1928. Exports of currants and tobacco have 
fallen in 1929 owing to the reluctance of buyers, but it is 
expected that the deficit in the export of these two 
articles will be made up in the course of this year. First 
in the list of importers comes the United States, with 
exports to Greece of a value of 2,091 million drachmas; 
next, the United Kingdom, with a value of 1,663 million 
drachmas, and then Germany, with 1,249 million 
drachmas, and France, with 902 million drachmas. 

Revenue for the first nine months of the financial year 
1929-1930 amounted to 6,863.4 million drachmas, against 
8,087 million drachmas assessed, and 9,855.3 million 
drachmas estimated for the whole year. The yield of 
taxes is considered satisfactory and conforms to the 
estimates. Expenditure for the same period amounted 
to 6,314.8 million drachmas, against liabilities undertaken 
of 9,861.6 million drachmas and credits granted of 10,437 
million drachmas. Revenue assessed corresponds to 
85.8 per cent. of the estimates for the whole year, and 
revenue collected to 77 per cent. of the total assessed. 
The corresponding figures for the same period of the pre- 
ceding year were 90.80 per cent. and 85 per cent. respec- 
tively. Gross receipts for 1929 from revenues assigned 
for the Public Debt reached the new record figure of 
4,231 million drachmas, showing an increase of 167 mil- 
lion drachmas over the receipts for 1928. Those specially 
assigned for the service of the Refugee Loan of 1924 
show, at 903 million drachmas, an increase of 11 million 
drachmas, as compared with receipts for the previous 
year. Receipts subject to the distribution of the sur- 
pluses, however, while higher by 196 million drachmas 
than the minimum estimate of the Law of Control, are 


lower by 8 million drachmas in comparison with those 
of 1928. 
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SOUTH AFRICA.—POLITICS—ECONOMIOC 
DEPRESSION—NATIVE LABOUR—WOOL PRICES. 
(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, January 29. 
Tne second session of the sixth Parliament of the Union 
opened on January 18th. The political atmosphere is no 
longer satisfactory from the Government point of view, 
and the economic position is causing some temporary 
anxiety in all quarters. The European population of 








South Africa is known to take a possibly undue iereet 
in politics, while at the same time a considerable pro- 
portion are even more lacking than most democracies jn 
real grasp of political and economic principles. Havin 
elected a strong Government they expect that Govern. 
ment to achieve economic miracles, sometimes with 
weapons chosen, not by the statesmen or the experienced 
official, but by the ordinary voter. 

The Pact is showing greater and greater signs of old 
age. The two wings of the Labour Party are becoming 
increasingly independent in their flutterings, except when 
they oppose one another with unusual violence. The 
‘* extreme right ’’ wing of the Nationalist Party is be. 
coming more concrete. Reports from Capetown suggest 
an uneasy consciousness amongst the more responsible 
Nationalists that their party draws an unduly large 
measure of support from the less productive section of 
the population. On close practical acquaintance, certain 
portions of the economic and sociological programme have 
come to look less promising even to the politician of true 
Nationalist faith. The results of the by-elections in two 
rural constituencies were not comforting to the Govern. 
ment; Bethal—Mr Tielman Roos’s late seat—was lost to 
the South African Party by a majority of fifty, while Stel- 
lenbosch remained Nationalist by a majority of fourteen. 
Both these were South African Party seats until very 
recently, but the Nationalists have acquired the habit of 
regarding all country seats once won as safe. Many of 
these disquieting symptoms are recognisable as the 
normal fate of parties after several years of power, but 
the worst of them (from the Government’s point of view) 
are the fruit of political inexperience, of tactlessness 
towards opponents whose co-operation could have been 
valuable, and of certain fundamental weaknesses in the 
Pact position—weaknesses which experienced political 
critics foresaw when the Pact assumed power. 

General Hertzog’s prophecy of depression seems likely 
to be fulfilled, in the sense that there is a quiet time in 
store in the immediate future. The markets for most of 
South African products are depressed, in most cases 
through causes outside local control, except in so far as 
our costs of production are high. On the other hand, 
there is no doubt that a period of moderate depression is 
likely to force local opinion to consider courses which ex- 
perience may indicate as sound, but which conflict with 
certain local prejudices. There are no serious indications, 
however, of fundamental or permanent unsoundness i 
the economic position of the country; and periods of 
depression offer better opportunities for the far-seeing and 
careful investor than do periods of inflation. 

The position in regard to native labour is still un- 
certain. The 1928 Convention with the Province ° 
Mozambique is now seen, even by Government sup: 
porters, to have been one of their less happy efforts. 
Article I of that Convention precludes the recruiting for 
Reef mines of natives from Portuguese territory north ol 
latitude 22 degrees south. It now appears that British 
Governments and populations in South Central Africa 
are unlikely to look with favour on any migration of their 
native subjects to the Rand. It is reported from Pretoria 
that efforts are to be made to revise the Convention 
that regard. 4. but 

The present price of wool is about 7d. per pount» — 
the quotation is practically nominal at the ener 
About 60 per cent. of this year’s clip has been 8° a 
higher prices, but the balance is practically unsaleat . 
it includes the bulk of the Free State clip, which 's we 
reaching the market. The decline in money receipts (a . 
incidentally in the national income) is goa vel 
£7,000,000. The present price is about pre-war hie 
but of course production costs, especially land values, 
have risen in 16 years. 
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grtters to the Cottor. 


poaD FINANCE AND MOTOR TAXATION. 


TO THE EDITOR OF THE ECONOMIST. 


. ndent’s article on road finance, in the 
Leetripe} seri 8, contains several wrong assumptions 
Feonomis deductions. In the first table, setting forth the 
and Sm on roads and their maintenance costs, it should 
x - 

— been pointed out— ” lud. li la 
That ‘‘ expenditure on roads excludes police regula- 
(2) tion in connection with arterial road works carried 
7 by the Ministry of Transport mainly for the 

relief of unemployment in the Metropolitan area. 


; res shown as “‘ average cost per mile ”’ 
0) yc th ge ‘‘ ordinary maintenance and repairs.” 
If a mile of concrete road me which F cassoue was 
uires £500 per annum for “‘ ordinary main- 
echt a the cost is not merely £500 
ee ing to show the allocation of 
d table, purporting show the allocation o 
p< bet ae aan is made that the petrol tax is 
, contribution to road costs in reduction of the ratepayers 
burden, and in this table the rates expended on roads are 
reduced by deducting £15,000,000 for the petrol tax. While 
local rates have been reduced for the benefit of certain 
industries and the loss broadly made good out of petrol 
taxation, the reduction is applied to all rates and not only 
highway rates. The payment of a subsidy on export coal 
fnanced by reductions of general rates on, say, the docks 
in Poplar and made good by State grants out of the petrol 
tax, does not affect the burden of highway rates in that 
rough. 
7 the next place, your correspondent’s calculation of ton- 
mileage, for the purpose of reckoning the “‘ justified ’’ expen- 
diture from motor taxation, appears to involve the curious 
assumptions (a) that 2,163,000 motor vehicles, which appar- 
ently include (though the writer omits to say so) 700,000 to 
800,000 cycles, weigh unladen 2,163,000 tons; (b) that the 
average mileage—lorries, ’buses, private cars, cycles, etc.— 
is 10,000 per annum; (c) that the ton-miles (presumably exclud- 
ing the weight of the vehicles) by a happy coincidence are equal 
to the unladen weight multiplied by mileage, i.e., that the 
aggregate weight multiplied by distance conveyed of all the 
persons and things carried by motor cycles, beer lorries, ’buses, 
taxis, private cars of all types and motor tractors, is the same 
as the unladen weight of the vehicles multiplied by mileage 
run whether empty or loaded. 


Finally, your correspondent gives the following comparison 
of allocation of maintenance :— 


Class (1) Roads ... £13,630,000, or £535 per mile. 
Class (2) Roads ... £5,370,000, or £340 per mile. 
Other Roads 


£31,000,000, or £225 per mile. 
an — ane state to show ‘‘ the clear inference ”’ 
any side roads a i idi i in- 
a rer re being subsidised by taxing main 
The first two figures are for ‘‘ ordinary maintenance and 
art and the third apparently represents the balance of 
+e ocal authorities’ road expenditure other than loan 
. a The third, therefore, includes expenditure on build- 
— improving Class (1) and (2) roads where the work is 
rag by local authorities out of road fund grants. 
f reap .. would apparently include the non-loan part 
mg me on a new bridge over the Thames. It 
reads enn 3 that 83 per cent. of the Metropolitan area 
re in the “ other road ” class, which is by some feat 


of arithmetic subsidised 
by th 
cent.~Yours faithfully, y the unfortunate users of 17 per 


London, February 12, 1930. RaILWAYMAN. 


f 

aye zepondent writes : — 
eluded a A. Police for traffic control was naturally not 
ito account w aa nditare on Roads,”’ and the taking of this 
MZ to the “ee not materially affect the argument. Accord- 
authorised cased Statistical Abstract, the increase in the 
1913 and 1928 was 3 of the police force in Great Britain between 
of oe 632, and from the Reports of His Majesty’s 
‘aleulated nstabulary for England and Wales it can be 
Fas £349 e average annual cost of a policeman in 1928 
*48 due to mot, ie €n iM it be assumed that all of this increase 
tent in this regne. , (& questionable assumption) the adjust- 
Expenditure ya would not amount to more than £1,300,000. 
ini yore with work on arterial roads, carried 
"ployment in the iu Transport, mainly for the relief of un- 


etropolitan area, was also excladed from 





‘‘ Expenditure on Roads,”’ because this is in respect of improve- 
ments and new constructions, and is analogous to expenditure 
out of loans. As a matter of fact, it only amounted to £859,045 
in the last year for which the figures are available. 

(ii) It was not necessary to include a capital charge in the 
costs per mile of road because the object of these figures was 
to show that the wear and tear on the roads has not increased in 
proportion to the increase of traffic, and the conclusion was 
drawn that the cost of highway maintenance is likely to become 
stabilised, ‘‘as all the roads are made suitable for motor 
traffic ’’—that is to say, when capital expenditure ceases. The 
capital charge was, of course, included in the total expenditure 
on roads when comparing this expenditure with total motor 
taxation. 

(iii) Whether the proceeds of the petrol tax, as they are 
passed over to the local authorities, are credited to all the de- 
partmental accounts or solely to the Highways Account is 
purely a book-keeping matter. The only logical account to 
credit is the Highways Account, and any other procedure in- 
volves virtual misappropriation. The whole of the petrol tax 
goes to the local authorities, ratepayers being relieved accord- 
ingly, and in an economic analysis of the position of motor 
taxation vis-a-vis road costs, it can only be considered that the 
petrol tax is a direct contribution to the road costs. Nobody 
who has read the 1928 Budget Speech can have any doubts on 
this point. 

(iv) The 2,163,000 vehicles are divided between the various 
classes as follows, and the average weight of each class of 
vehicle, obtained from a careful calculation by the Society of 
Motor Manufacturers and Traders, based on the last Census 
of Road Vehicles, is appended :— 


Average unladen 
weight (tons). 


Private cars 981,000 ... - 1.25 
Goods vehicles 315,000... nale ww’ Be 
Hackneys ro coe EP... an ow SF 
Miscellaneous vehicles 37,000... wie oe 
Motor cycles 732,000... ies .- 0.13 
2,163,000... ont .-» 1.027 


It is generally accepted in the motor trade that the average 
annual mileage of the private car and motor cycle is about 
8,000 miles, and that of commercial vehicles, while more un- 
certain, is about 15,000 miles, so that 10,000 is a fair average 
for all vehicles. 

(v) The ton-miles refer to unladen weight multiplied by 
miles, and there is no suggestion of the ‘‘ happy coincidence ”’ 
to which reference is made. It is impossible to take the 
question of load into consideration, and the omission to do 
this does not affect the argument, unless there is evidence to 
show that the relation of load to unladen weight differs between 
vehicles using one class of road and another. If any such differ- 
ence does exist, it will certainly be that relatively heavier loads 
are carried on the better roads, so that the inclusion of load 
would strengthen the argument. 

(vi) From available information it is not possible to ascer- 
tain the amount of non-loan expenditure on improvements and 
new constructions, but I am informed by the Ministry of 
Transport that it is not usual for this type of expenditure to be 
met otherwise than out of loans, and that the cases where capital 
expenditure is made out of ordinary revenue are not consider- 
able. There is no reason, therefore, to adjust this approximate 
allocation of maintenance. The fact that the proportion of 
‘‘other roads” is higher in the Metropolitan area than else- 
where does not alter the case in the least.—Ep., Econ.] 





Srr,—In all forms of land transport the main item of ex- 
penditure is the construction and maintenance of the per- 
manent way, not the cost of pushing or pulling a vehicle along 
it. If we look at the accounts of a railway company, as being 
the only undertaking which pays all the costs incidental to 
transport, we find that the capital account is made up mainly 
of the cost of its track and stations; and a large proportion 
of its annual expenditure is absorbed by the maintenance, 
lighting, policing and so on of the track. In the case of motor 
vehicles the cost of the permanent way falls on the ratepayer, 
but the owners of motor vehicles pay certain taxes, the yield 
of which is allocated to the improvement and maintenance of 
roads. 

Whether the motorist’s contribution should be regarded as 
taxation in the ordinary sense is a question which has not 
been settled; it has hardly been discussed. One might argue 
that it resembles the Compensation Levy paid by the licensees 
of public houses; no one, except perhaps the publican himself, 
would call this levy a tax. So far as the motorist’s contribu- 
tion comes back to him in the form of prone Atop it might 
be called a compulsory subscription to a roads improvement 
association. Individual taxpayers have no right to dictate to 
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Parliament how their particular contribution shall be spent. 
lf one looks at the accounts of a motor-owning concern, ¢.g., 
of a big firm which delivers its goods by road, one sees 
certain items, such as wages, depreciation, cost of petrol and 
lubricant, and so on, set out separately. Licences are usually 
lumped with other small charges as sundries. Yet the licence 
duty, together with the petrol tax, is the payment made by 
the motor owner for the permanent way, without which his 
vehicle would be useless. His contribution to the cost of 
road repair and construction ought to be his chief separate 
expense. When compared with the annual cost of road 
maintenance, the motorist’s contribution appears substantial, 
but the accounts of highway authorities say nothing about 
the capital charge for their roads except when there are 
charges for widenings and new roads. The roads of England 
might be regarded as a valuable national property comparable 
to railways. Their capital cost cannot be put at less than 
that of the railways, and might be a great deal more—an 
annual charge of £50 million is a moderate estimate. 

So far we have only considered payments made by the 
motorist towards the cost of road repair; why should he not 
be asked to pay for the use of the roads, just as a seller in a 
municipal market pays rent for the space which he occupies, 
or as one pays charges according to scale for hiring a 
town hall? We now come to the taxation of the various 
classes of motor vehicles. These are divided roughly into 
three classes:—(1) Private cars, taxed according to an 
arbitrary definition of horse-power; (2) hackney vehicles 
(omnibuses, coaches and taxis), taxed according to seat- 
ing capacity; and (3) commercial vehicles, taxed accord- 
ing to weight. The first class is fair enough, though 
possibly the heavier and faster cars ought to pay a 
super-tax; the second class presents several anomalies, the 
chief being that the smaller vehicles are charged more for seats 
than the larger, whereas it is clear that the larger vehicles 
have a greater ‘‘ ability to pay,’’ and do proportionately 
more damage. The third class, divided into several categories, 
presents anomalies so amazing that they must be seen—e.g., 
in Whitaker’s Almanack, pages 525-6—to be believed. It is 
almost incredible that there should be a maximum tax of 
£60 for a hard-tyred lorry weighing 5 tons unladen, but no 
maximum weight. Moreover, three heavy trailers may be 
drawn by a lorry on payment of an extra £6. Thus, as Mr 
Sherrington says, we have a railway train let loose in our 
streets. Fortunately it makes so much noise that people are 
warned to get out of its way. Farmers, of course, pay less 
than ordinary persons, with a maximum of £10 if they use 
tractors or of £25 if lorries. Showmen, also, enjoy specially 
low rates of tax, on the ground, perhaps, that what they 
gain on the swings they lose on the roundabouts. 

The ordinary commercial vehicle pays £10 a year if it 
weighs 10 ewt., £15 if it weighs 15 cwt., and £20 if it weighs 
20 ewt. After this point the tax per cwt. diminishes, as if 
the income tax were lower on incomes above £1,000 a year; 
moreover, there is a 20 per cent. reduction for pneumatic 
tyres. The writer of ‘‘ Road Finance and Motor Taxation ”’ 
(the Economist, February 8th, page 292) talks of British 
policy being to bring all roads up to the standard of motor 
roads ‘‘ fit for heavy motor traffic.” This is an admission 
that the heavy vehicles are responsible for the heavier charges 
on the ratepayer. Therefore they should themselves be made 
to pay a heavier contribution. Each successive ton should 
be charged at a higher, not a lower, rate than the last, and 
the weight of the trailer should be added to that of the 
tractor for taxation purposes. As things are, the Treasury 
appears to encourage the use of the heaviest and the most 
destructive vehicles. On economic grounds it is desirable that 
heavy traffic should be carried by the railways, not on the 
roads, except at each end of the journey.—Yours faithfully, 


RaTEPAYER. 
Cambridge, February 12th, 1930. 


GERMAN WHEAT IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—The reference in the Economist’s ‘‘ Commercial His- 
tory ’’’ Supplement (page 5) to the influence of imported 
German wheat is timely. The unimportance, on the one hand, 
of the total received and the seriousness, on the other, of its 
effects on distribution are sufficiently indicated, but perhaps I 
may be allowed to add a word by way of clue to why farmers 
have been so angered locally. Take two specific markets at 
which the German wheat has appeared—Canterbury and Lynn. 
At these the average weekly sale of English wheat is 300 and 
500 quarters respectively. At either, a German tender of 1,000 
quarters (less than 1 per cent. of London’s need, as Mark Lane 
in 1929 took 114,000 quarters weekly) would quite possibly 
hang up all local wheat sales for two or even three weeks. Now 
the farmer, accustomed to treat wheat as cash, has felt very 
much as if confronted with R/D on his cheque. If imported 





h lowed a sal aN a 
wheat were allowed a sale only at some half-d 

markets—including, naturally, London—assimilaten har 
take place without friction, and, indeed, in the case =— 


useful soft German wheat, with advantage.—Yours faithfull” 


M 
London, February 17, 1930. Ane Lam. 








Books and Publications, 


GENERAL SMUTS’S LECTURES. 


One of the principal intellectual treats of the past 
autumn was supplied by the addresses which General 
Smuts delivered during his all too brief visit as Rhodes’ 
lecturer at Oxford and on various other occasions, and 
Mr Humphrey Milford has done the many students of 
General Smuts’s opinions a real service in reprinting the 
text of these addresses in a handy permanent form.t 
General Smuts is at once one of the outstanding intellects 
and leading statesmen of our day, and his surveys of 
three great current problems—Africa and the question of 
colour; Peace; and Democracy—are permeated by 
breadth of vision, imagination and practical experience 
to an extent which few contemporaries indeed are 
capable of rivalling. Not that on all occasions he faces 
up quite squarely to all the implications of the tangled 
facts in the complex problems he discusses; now and 
again he descries a reef, describes it, and sheers off like 
an adroit sailor before it grazes his keel. But generally 
and broadly his analysis is piercing and helpful; and if 
the same broad idealistic spirit as he displays inspires 
all those who have to deal with these contentious and 
fateful problems, there are good grounds for hoping that 
time will solve them in the right way. 








BOOKS RECEIVED. 


{Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 


(Jt would be a convenience to our readers if publishers would make 
a point of notifying us of the prices of books sent for inclusion in 
this column.) 
Weetman Pearson, First Viscount Cowdray. By J. A. 
Spender. (London) Cassell and Company, Ltd., La 
Belle Sauvage, Ludgate Hill. 21s. net. 


A very interesting account of the fework of a great engineer. 
Incidentally the book derives topical value from the sidelights 
it throws upon the development of Mexico. 

Survey of American Foreign Relations. 1929. By 
Charles P. Howland. (London) Oxford University 
Press, Warwick Lane. 24s. net. 

The 1929 survey covers the Carribbean, international organisa- 
tion, and immigration. It amounts to a recent history of each of 
the subjects covered, and ends, for the most part, with 1928. 
Principles of Politics. By George E. G. Catlin. (London) 

George Allen and Unwin, Ltd., 40, Museum Street. 
18s. net. 

A discussion, with the subtitle ‘‘ An Essay Towards Political 
Rationalisation,’’ of the familiar problems of political theory. 
Memorandum on Public Finance. 1926-1928. (London) 

League of Nations, 16, Northumberland Avenue. 10s. 

Reviews the financial situation of fifteen countries, and const! 
tutes a first instalment of the League’s invaluable annual survey. 
Statistics of the Iron and Steel Industries (192%). 

(London) National Federation of Iron and Stee! 
Manufacturers, Caxton House, Tothill Street. 
5s. 5d. post free. 


An unrivalled source of iron, : D 
principal producing countries. It includes production, foreign 
trade, and, in some cases, also capacity, number of —— 
operation, materials consumed, etc., while for the United King ae 
there is much more detailed information. There is also 4 s¢ 
on tariffs. 


The Stock Exchange Year Book for 1930. Compiled an! 
published by Thomas Skinner and Company, 1" 
ham House, Old Broad Street. 50s. net. 


Contains the usual full particulars of all companies listed ° 
the London Stock Exchange, a directory of stockbrokers 
article on the Companies Act, 1929. 


siens sibel 
ute. 
* “ Africa and Some World Problems.” By General aK onion 
London : Oxford University Press (Mr Humphrey Milfo 
s. 6d. net. 
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1930. Compiled by Walter E. 
Skinner. (London) Walter E. Skinner, 15, Dowgate 
Hill. 20s. net. i ‘i : 

i lud: ome whose shares are no 
Covers pay tg ay Stock ma Includes production 
dealt in 


iculars of companies, a glossary, and a 


‘ct ial part ot : 
ee Penden and of mining engineers. 
irecto 


arket in London. By H. W. Greengrass. 
The _— — Isaac Pitman and Sons, Ltd., Parker 
ingsway. 6s. net. 
Krenn ten 9B and recent development oe the: money 
Bary = the point of view of the bill broker. 


_ February, 1930. (London) Financial News- 

_ Diver Proprietors Ltd., 20, Bishopsgate. 2s. 6d. 

c~ editorials on ‘‘ Mr Thomas and the City,’’ ‘‘ The Hague 
Conference,” and “ Rationalisation.” 


Albert Crew. Second 
Whole Duty of a Director. By 
- Edition. (London) Gee and Company (Publishers), 
Ltd., 6, Kirby Street. 7s. 6d. net. weet 
ders who are fortunate enough to in a 
i : be “information will find this well-documented 
little book on the rights, powers, duties and liabilities of directors 
very concise and convenient. 


Law. By Albert Crew. Third Edition, revised 
“Ip iee Author and W. G. H. Cook. ‘age 
Butterworth and Company (Publishers), Ltd., Be 
Yard, Temple Bar. 7s. 6d. net. 


ful text-book for commercial students and business men. 
= the text of all the relevant Acts and the essential points 
of many leading cases, and is very efficiently indexed. A selection 
of examination questions is appended. 


Vocational Education in Agriculture. (London) P. S. 
King and Son, Ltd., 14, Great Smith Street. 5s. 
An International Labour Office publication which surveys the 


situation in thirty-two countries and discusses various special 
problems. 


Annual Report of the Director of the Mint for the Fiscal 
Year ended June 30, 1929. (Washington) Superin- 
tendent of Documents. 65 cents. 


A most valuable source of monetary statistics of the United States 
and other countries. 


Monthly Labour Review, December, 1929. (Washing- 
ton) Superintendent of Documents. 15 cents. 

Includes articles on ‘‘ Union Wage Rates in 1929 ”’ and ‘‘ History 
of Wages from Colonial Times.” 

Building Permits in the Principal Cities of the United 
States in 1928. (Washington) Superintendent of 
Documents. 20 cents. 

Contains a wealth of statistics on housing in the United States. 


Care of Aged Persons in the United States. (Washing- 
ton) Superintendent of Documents. 170 cents. 

An extremely full survey of homes, institutions, annuities, and 
pension schemes of all kinds provided by private individuals, public 
authorities and voluntary organisations. 

Wages and Hours of Labour in the Hosiery and Under- 
weat Industries, 1907 to 1928. (Washington) 
Superintendent of Documents. 15 cents. 


Handbook of American Trade Unions. 1929 edition. 


(Washington) Superintendent of Documents. 
30 cents, 


Cc : , i ° . 
enw of ch lego? Mamba gualicn 
~~“ of the British Library of Political and Economic 

cience, December, 1929. Edited by B. M. Headi- 


car. (London) Lond 
Houghton Street, 6d. pe Saad: at “eentasien, 


Includ er : i : 
istrative aceaeEy on the judicial and legislative powers of 


Encyclopedia of the Social Sciences. Volume I. Edited 


¥ Edwin R. A. Seligman. (London) Macmillan and 


Roa Ltd., St. Martin’s Street. 31s. 6d. net. 
introductory —- of fifteen volumes contains a number of 


appears J; es and covers the alphabet as far as ‘“‘ All.”. It 
field. likely to Prove a valuable work of reference over a wide 
Types of Economi 


the Theory. By Othmar Spann. Trans- 
(London) Gee, German by Eden and Cedar Paul. 


, Museum Street Allen and Unwin, Ltd., 40, 


Die ideengeschichtliche Entwicklung des Einkommen- 
steuerproblems in Frankreich. By Dr. Franz 
Rompe. (Leipzig) Akademische Verlagsgesellschaft 
M.B.H. Mks. 12. 


A contribution to French financial history and to the history of 

the income tax in general. 

Efficiency and Scarcity Profits. By C. J. Foreman. 
(London) Cambridge University Press, Fetter Lane. 
18s. net. 


The purpose of the book is ‘“‘to aid in bringing economic 
a into harmony with the concrete facts of the industrial 
world.” 

Anglo-Irish Trade in the Sixteenth Century. By Ada 
Kathleen Longfield. (London) George Routledge and 
Sons, Ltd., 68-74, Carter Lane. 12s. 6d. net. 

A detailed and well-documented history of one aspect of Irish 
economic history in the Tudor period. 

Women Workers and the Industrial Revolution. 
1750-1850. By Ivy Pinchbeck. (London) George 
Routledge and Sons, Ltd., 68-74, Carter Lane. 15s. 
net. 

A scholarly contribution to English economic history. 


A History of the English Corn Laws. 1660-1846. By 
Donald Grove Barnes. (London) George Routledge 
and Sons, Ltd., 68-74, Carter Lane. 15s. net. 

Supplies a much fuller historical background to the regulation 
of the corn trade than has hitherto been available. 

Public Assistance. By Geoffrey Drage. (London) John 
Murray, Albemarle Street. 15s. net. 

Reprints of letters and articles by the author which constitute, in 
his own words, ‘‘A history of the struggle for economy and 
efficiency in the sphere of public assistance.” 

Economic History of Europe. By Melvin M. Knight, 
Henry Elmer Barnes and Felix Fliigel. (London) 
George Allen and Unwin, Ltd., 40, Museum Street. 
18s. net. 


Fills a long-felt need for an elementary but comprehensive text- 
book. About a quarter of the book is devoted to the Middle Ages. 
In the modern section, special chapters are given to England, 
France, Germany and Russia. 

Zeitgemasse Reformen der deutschen Sozialversicherung. 
By Dr. H. von Waldheim. (Berlin) Carl Heymanns 
Verlag. 


A critical history and discussion of social insurance in Germany. 


OFFICIAL PUBLICATIONS RECEIVED. 


The. following may be obtained from H.M., Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


Trading Accounts and Balance Sheets, 1928. 2s. 6d. net. 


Department of Overseas Trade: Economic Conditions in 
Venezuela. November. 1929. 9d. net. 








Third Edition. Thoroughly revised. With important additions. 


CENTRAL BANKS 


A study of the Constitutions of Banks of Issue, with an 
Analysis of Representative Charters. By C. H. KISCH, 
C.B., and W. A. ELKIN. With a Foreword by the 
Rt. Hon. MONTAGU C. NORMAN, D.S.O., Governor 
of the Bank of England. 18s. net. 


THE BANK FOR INTERNATIONAL 
SETTLEMENTS 


By PAUL EINZIG, D.Sc., Pol. & Econ. (Paris), author 
of “ International Gold Movements,” ete. 7s. 6d. net. 
Saturday Review : ‘‘ Dr. Einzig’s book, the first and only one on the 
subject, is invaluable. It is short, clear, neither too hot nor too 
cold, contains appendices reproducing all the relevant official 
documents, and should be widely read before the Organization 
Committee reassembles on February 22.’ 


BRITISH BUDGETS 


Second Series—1913-14 to 1920-21. By Sir BERNARD 
MALLET, K.C.B., and C. OSWALD GEORGE, 
B.Sc. (Econ.) 20s. net. 
Bankers’ Magazine: ‘Sounder and more interesting books on 
British a have never been published.” 

Observer : “* We owe & debt of gratitude to Sir Bernard Mallet for 
this second series of ‘ British Budgets.’ ”’ 











Sten! bs 10s. 6d. net. 
Steal history of economic theory. 
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INVESTMENTS in India have to be considered under three 
heads—Government, municipal and trade. Until recent 
months, India Government stock had for so long been 
valued in the market on a yield basis of 5 per cent. or 
less that it must have come as a shock to many investors 
last week to find £6,000,000 worth of 6 per cent. India 
bonds, repayable in 1932 or 1933, issued at 99. There is 
no doubt that this particular issue could have been 
made on a 53 per cent. basis. It was heavily ‘‘ stagged,’’ 
it was more than 6 times over-subscribed and it now 
appears that the Bank of England was prepared to accept 
these bonds as ‘‘ floaters,’’ that is, as equal security to 
British Treasury bonds for borrowing purposes. Never- 
theless, it may have heen desirable to make a clearer 
distinction between the borrowing status of the India 
Government and that of the British Government than 
was suggested by the Stock Exchange official list. Let 
us briefly consider where the former ranks. In the first 
place, a political risk in varying degree must be recog- 
nised as attaching to India Government stocks. India 
loans, while issued on the authority of the Secretary of 
State for India, under Acts passed by the British Parlia- 
ment, are not guaranteed by the Imperial Government, 
and are secured on the revenues of India alone. Holders 
of these loans, however, have the assurance of the Secre- 
tary of State that the Labour Government has no inten- 
tion of allowing a state of things to arise in which the 
repudiation of debt could become a practical possibility. 
A widespread campaign of civil disobedience, such 
as was envisaged at the recent Lahore Congress, might 
affect the collection of taxes, but its consequences would 
fall, mainly, on the revenues of the Provinces rather than 
those of the Central Government, since the largest con- 
tribution to the latter is made by customs duties, which 
nothing short of a complete boycott of foreign goods could 
seriously upset. 

Apart, however, from political contingencies, the India 
Government has a fairly heavy crop of maturing loans, 


mostly internal, to meet during the next seven years, as 
the following table shows :— 


Sterling 
Equivalent. 
£ 

6% Rupee Bonds, 1930 ............scercscecscceee 21,962,115 
6% » je CREE Gnedhencuncenceceenenvesees 8,480,587 
6% _» GEL aecrsceneacgoeteinpneresens 14,617,500 
De te WOSTEIRS EAOM, TOSS  cocccccvcccccsccccsssees 20,632,054 
De SeeeD Bama, BOBS secccccccecctvcsccscnccsces 16,091,865 
44° ow So MED Ghncvedbcievesciossocertins 19,484,895 
5% =o» me | ED Rincenesenendnadtbentesees 3,544,935 
4% 4 Conversion Loan, 1931-6 ......... 7,425,090 
re 14,653,437 
£126,892,478 


To provide for the maturities of the 6 per cent. Bonds, 
1930, 1931 and 1932, a 5 per cent. Rupee Loan, 1939/44, 
and a further issue of 5 per cent. Bonds, 1935, were made 
in June last year but had a lukewarm reception. 
Until an alteration is made in the income-tax law of 
India, under which Indians escape liability on interest 
and dividends received from abroad, so long as these are 
not transferred to India for three years, it is not to be 
expected that Indians will subscribe generously to in- 
ternal rupee loans on which income tax is deducted at 
the source. This law, in effect, tends to perpetuate 
India’s dependence on the London capital market for 
urgent and indispensable financial accommodation. 

It should be remembered, further, that the Indian 
Government is carrying out a development programme 
which calls for heavy capital expenditure for railway and 
irrigation purposes. At the present time severe curtail- 
ment of the capital programme has been entailed by the 
difficulty of raising new money at home or abroad on 
favourable terms—at a moment when there is a tight 





squeeze in the central budget between expenditure and 
revenue from existing taxation, accentuated, as at home, 
by the problem of repaying maturing savings certificates. 
For example, the scheme for constructing 1,000 miles 
of new railway line each year has been scrapped. But 
the Government cannot neglect its opportunities of 
acquiring revenue-producing lines under the terms of its 
various contracts. Last year it exercised its option to 
purchase the Southern Punjab Railway and the follow- 


ing options for railway purchases fall due in the next 
seven years: — 


Value of Ord. 
Stock at 
Contract or 
Determinable. Market Price. 
£ 
eee TE, ccccndanccnchsoccnsseccess Dec. 31, 1931 1,500,000 


Bengal and N. Western 

Rohilkund and Kumaon 
Bengal Dooars ..........sseeeeeeeeeeee 
Shahdara (Delhi)—Saharanpur ... 
Madras and S. Mahratta 


Peet eeeeeeee 


» 1932 7,650,000 
» 1932 940,000 
» 1933 660,000 
» 1934 292,500 
» 1937 5,500,000 


That the Government will be anxious to exercise some 
of these options is obvious seeing that the Indian 
State-owned railways are not merely solvent but con- 
tribute each year to the relief of taxation, besides making 
provision for reserves to meet less favourable times. 

We may conclude that, having regard to the present 
loan programme and the state of Indian politics in these 
days of Mr Gandhi’s influence, it was probably a wise 
policy on the part of the India Government to make sure 
of getting a favourable response to the recent issue of 
£6,000,000 6 per cent. bonds by offering definitely 
generous terms. Nevertheless, the credit of India should 
command a lower interest yield than 6 per cent. Its 
total debt of about £718,000,000 (inclusive of the recent 
issue of bonds), or £2.25 per head of its 319,000,000 popu- 
lation is small in relation to its actual and potential wealth. 
Moreover, about £580,372,500, or 80 per cent. of the 
whole, according to expert estimate, has been contracted 
for productive purposes—for the most part for railways 
and irrigation—which are not only remunerative but are 
steadily developing the wealth-producing capacity of the 
the country. At the moment, Sir George Schuster, the 
Finance Minister, is compelled to propose additional 
taxation to balance the budget, but it is clear that the 
public debt of India should not, in the future, tend to 
present difficult problems of finance, or to become burden- 
some to the Indian taxpayer. 

A comparison between the present market prices and 
yields of India Government stocks and those of a year 
ago is shown in the next table: — 


eeereeeeseee 


Feb., 1929. Feb., 1930. 
Price. Yield. Price. _ Yield. 
£ 8s. d. £ 8. d. 
India 33% Perpetual......... 70 5 00 60 + : 
» 44% 1950-55... . 94 4212 3h 833 45 16 6 
511 0 
mo SE% 1932 servesscones or 42 $1} 9 16 5 oF 
E. Indian “ BB” Annuities... 19 5 4 6° 16} 6 1 ®& 

Gt. Indian Peninsular 4% 

irred. deb. .....ssssssseeece, 8 500 6&4 650 


* With redemption. 


Turning our attention, next, to the municipal debt, with 
which we may include the Port Authority debentures, 1t 
may well be that the market prices of these stocks will 
be more sensitive to the chances and changes of the 
political situation than those of the India Government 
loans. Some of the Corporations—Calcutta for example 
—are not only under the control of Indians, but under 
the influence of the Congress. On the other hand, ex- 
perience has shown that control by Swaraj of a corpor’ 
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-nistration. The Port Authority debentures 
~— SS ane security than the municipal corpora- 
possibly eing that the Port Commissioners are required to 
om, “ for the service of these loans out of the dues 

we r a shipping—which are not likely to be affected by 
vail disturbances—but we may remark in the case 
of Bombay that the prolonged slump in the cotton-mill 
industry is causing some embarrassment to the Bombay 


poten ‘with regard to commercial and industrial in- 
vestments in India, the investors judgment has been 
affected by the consideration that, while India’s leading 
industries, cotton, jute and tea, cannot (with the — 
exception of cotton) be described as depressed, their 
standard of prosperity is not as high as it was a year or 
two ago. The jute mills are suffering from the reduced 
consuming power of their biggest customer—the sugar 
industry—while the tea growers are feeling the effects of 
over-production of the coarser varieties. These conditions 
are not by their nature permanent. Many of the best 
Indian tea gardens have their remedy—finer plucking—in 
their own hands, and have used it effectively more than 
once in the past. As regards jute, the conservatism of 
past financial policy even now invests certain shares with 
a definite appeal. In some cases, accumulated resources 
exceed the issued capital many times, and yields are high, 
while, as jute mill shares are for the most part in Indian 
hands, although the policy and management of the mills 
is European, the industry will perhaps be less subject to 
“ political ’ influences than certain other trades. 

Apart from these industries, the investor has an inter- 
esting field for his consideration in India’s coal, iron and 
steel, hydro-electric power, oil and mining concerns. 
Indian coal mines have lately shown improved profit- 
earning capacity, and the future holds definite promise 
for the iron and steel industry, which for some years has 
enjoyed the doubtful benefits of a tariff. The great Tata 
enterprise, in which American interests have now secured 
a holding, is possibly the cheapest producer of steel in 
the world. The shares of utility companies—comprising 
tramway and electric light and power undertakings—are, 
possibly more subject to political influences, but this 
factor should be regarded with due reference to their indis- 
pensability to India in the future, under any régime. 

Among Indian mining enterprises, the Central Pro- 
vinces Manganese Ore Company and the much larger 
undertaking of the Burma Corporation are both meeting 
adverse times, the first by reason of the fall in the price 
of manganese ore, following increased output from the 
ussian mines and reduced’ demand from the iron and 
steel industry, and the second by reason of the fall in 
silver, lead and zine prices, particularly silver, which has 
hitherto accounted for a large share of the profits of the 
oe "On Ge —— remains the ee ee of the 

“er pany—covering crude oil production and 
ry cendlo-making, kerosene and petrol distribution, 
ae ate making—which, since the stabilisation of 
tea sn in the Indian markets in 1928, has been 
pi y ai aa its profits. The prospect of an in- 
company’s shag of the capital appreciation of the 
Persian Oil and § in companies outside India (Anglo- 
and Shell Transport) renders the position of 
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THE CONCLUSION OF THE HATRY SETTLEMENT. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 


Tae Hatry settlement may now safely be considered 
at an end. The Stock Exchange and the public are 
awaiting the permission of the Stock Exchange Com- 
mittee for dealings to begin again in the shares of the 
‘* Hatry ’’ companies which have not gone into liquida- 
tion—Associated Automatic and Photomaton. The past 
week has seen stock delivered, differences agreed upon and 
paid, and the ‘‘ pool’ so busily engaged that its staff 
has been unable to leave until eleven at night or later. 
The pressure has now relaxed, however, and only the 
rounding off of various minor details now remains. One 
of the most threatening accounts which has menaced the 
Stock Exchange for the past fifty years has thus become 
a matter of history. It will always be quoted as an 
amazing feat in that it produced no failures in the Stock 
Exchange or any such widespread losses as arose, for 


instance, out of the London and Globe smash of 
Whitaker Wright’s time. 


There is a disposition to attribute the recent stagnation 
in Stock Exchange markets to the influence of the Hatry 
affair. The latter has certainly contributed to the 
caution existing in the minds of speculative investors, 
but many other factors are operating at the moment to 
check initiative and bullish sentiment. When the Hatry 
collapse occurred, last September, and the four principal 
members of the group gave themselves up to the police, 
the Stock Exchange undoubtedly feared, upon examina- 
tion of the position, that there would be widespread 
trouble, the provinces being known to have a very sub- 
stantial stake in the business and to have been badly 
hit. Efforts were made to straighten out the position in 
order to obtain a general view of the real dimensions of 
the trouble. The Stock Exchange Committee took the 
exceptional step of calling for returns from members of 
the London Stock Exchange of the names of clients with 
whom dealings had been transacted, and there was a 
demand in the House that, in cases where it could be 
proved that Hatry and his companies were both buyers 
and sellers, the bargains should be cancelled. This was 
but one of the many proposals carefully examined by the 
Stock Exchange Committee which, in the event, was 
found impracticable. 


Matters dragged on, in spite of the Committee’s in- 
cessant work, and after a time it became clear that 
unless something were done to bring matters to a head 
there would be lawsuits innumerable, calculated to 
extend over a lengthy period. A well-known member of 
the House summoned a meeting of interested persons, 
and a committee was formed to draw up a scheme to 
help to obviate the difficulties, but this committee lasted 
for a few days only, and matters again fell into suspense. 
The chairman of the Stock Exchange Committee, seeing 
that some definite action was imperatively required, 
himself approached a few of the leading members of the 
House, who took the matter in hand, and after an 
immense amount of labour succeeded in evolving the 
scheme finally adopted. The chairman of the Stock 
Exchange Committee, Mr Archibald Campbell, and four 
of his fellow-members on the Committee, were elected as 
a special committee to co-operate and work with the 
other, unofficial, committee of four members—two 
brokers and two jobbers—in whose hands was placed 
the task of formulating the details of the final 
plan. It was impossible for the Stock Exchange 
Committee themselves to undertake the task, for 


the reason that several of the proposals were dia-: 


metrically opposed to Stock Exchange Rules. It was 
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not so much a matter of adapting the Rules as of abro- 
gating them. Irony reached its peak in the fact that 
some of the crucial meetings of the unofficial committee, 
galled to discuss proposals that were in flat defiance of 
Stock Exchange Rules, were held in the stately room 
assigned to the Stock Exchange Committee. 

It was an essential feature of the plan that agreement 
should be secured from practically all those affected by 
it, and at one time it looked as though the whole scheme 
might be wrecked by lack of cohesion amongst those 
to whom its stipulations applied. Good humour and 
commonsense prevailed, however, and the scheme duly 
became operative. It called for financial support, 
amongst other things, to the extent of over £800,000 
from members of the Stock Exchange, this money being 
put into a pool and utilised for the payment to clients of 
the money due to them through the sale of stocks on the 
end-September, 1929, settlement, and for the provision 
of good shares to purchasers who otherwise might have 
received forged documents. The substantial nature of 
the amount involved is an inadequate indication of the 
work and of the difficulties faced by the sub-committee 
and the unofficial committee. For some time past the 
unprecedented number of two or three committee meet- 
ings has taken place almost every day. In spite of the 
intricacy of the issues involved and the heavy losses 
voluntarily shouldered by Stock Exchange members, 
criticism of the arrangements has been slight. It is pro- 
bable that a plan will be decided upon next week for 
testifying the appreciation of Stock Exchange members 
of the efforts of those of their number who have so success- 
fully laboured to solve the problems of the Hatry settle- 
ment. 








THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. | Account. 


March 6. 

The Account made an unsatisfactory start. Unfavour- 
able monetary developments, and the issue of a number 
of new trustee stocks arrested the upward tendency of 


March 4. 


_gilt-edged securities, and although the tone of New York 


was firm, on the whole, British industrial share values 
were affected by the political situation, Budgetary 
qualms, and the issue of a number of disappointing com- 
pany reports. By the middle of the week, however, 
certain markets showed signs of an oversold position, and 
Wednesday’s business had a better tone, though the 
volume of dealings failed to increase. Conditions subse- 
quently became patchy, the week’s events, in short, once 
again failing to throw light on the question as to when 
the long-awaited recovery in values was likely to begin. 

The fall of the New York exchange below $4.86, and 
Germany’s purchase of the gold from the Cape and 
Spain, had an adverse effect on British Government 
stocks, measurable declines occurring throughout the list. 
India stocks were again on offer. An appreciation of the 
position of India securities, in the light of political and 
financial possibilities, will be found in a leading article 
on page 416 of this issue. Dominion and Colonial stocks 
were steadier than for some time past. The new Nigeria 
Fives opened at § discount. Brighton scrip was dealt in 
at } premium and Hastings Fives at 3 discount. 

The Foreign market was one of the firmest spots in the 
‘* House.”’ Substantial gains were recorded by 
Brazilians, following an improvement in the milreis, in 
anticipation of next month’s sinking fund purchases. The 
Brazilian situation is reviewed on page 421. Excellent 
revenue figures stimulated buying of Greek bonds, and 
Turkish Unified were better on more hopeful views of the 
maintenance of debt payments. Chinese loans, however, 
showed an easier tendency. 

Home rails opened with fresh liquidation, such 
factors as the favourable Great Western report being 
entirely ignored. A smart rally, however, was initiated 
in the North, in mid-week, and became fairly general on 
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LONDON ACTIVE SECURITIES. 


NOTE.—Shares with a New York quotation, or with definite A 











merica 
are distinguished by italics. viens 
British and Colonial Government Securities, 
ry. Rise 
or { 
Feb, 18, Feb. 20, Pall Feb. 13°F th, 3 
Oonv Loan tet cee = Treasury B 11 
Do. 44% ia coceee ooh 4 - * Conada 4," seco. 10) p01 ~4 
Do.5%1944-64...... 100% 1008 — | 8. Africad% 1945-75 100 100 
War Loan 5% 1929-47 Meat 101 oon In A% 1 ta 593 eee 
Console 24% sevvseseeeue —#]|  Do.44% 1958-68. 83 *7 
Do. 4% unites - 63% 834 — * Australia 5% 1945-75 91 9) — 
so % ~~ 87 sak = | ey 2056-66 88} 88 — 
Mann) fen * name rs i) a Dial ~~ ae ee 
Foreign Government Securities. 
Japanese 6% (1924) .. 994 100 + Prench 5% ......... eco 
tine 4% Reelss.. 83, 84 + Do. 4% (rit). 208 SOF 
Austrian 6% 1923-43.. 103 103 ... | German 7% ........ - 105$ 105,” 
ath act 110 110 2) | Greek 7% Retages ~ 102 102 
Brasil re (1927). . 82 82 o0e Hungary 74% ..... + 101 101 
i teaieneien 90 89 —1 | Obili6% wo .. 4 994 +" 
Chime 69% (1803). 49 47h — 1 | Poland 995 0: os 3 | 
- 12 122... | Mexican oh ia 22 (23 
Egypt Unified 4% ... 78 78 ... | 8. Palo Coffee 7} °) ry) ee 
Corporation Stocks. 
EARL, BH ceocesecevere - 62m 62 + 4] Sydmey 53% 1954... 8 
B, London 5% 1960-70 96 95 ase | Berlin 6% Ster. ...... 0b oli +1 
British and Foreign Railways. 
G. Western Ord. Stk.. 917 92 + B.A.@PacificOrd.Stk 844 84} 
L.N.B., Det. 8tk....... 1 lg — B.A.Gt.Sthn.OrdStk. 9% 94 — 9 
Do. 6% Pret. Stk... 34 34 ... | B.A.Westerm,Ord.Stk. 754 744 — | 
L.M.8. Ord. Stk. ...... 622 62 — i Oordobe Ord. Stk... 18 18 -— 4 
Met ‘anCons.Stk. 64 646 + G.W. of Brasil £10... 3 3 
Met. ct Ord. Stk, 744 744 ~ =... Leopoldina Ord. Stk 50 493 —" } 
Southern Def. Stk. ... 31, + if San Paulo Ord. Stk... 183) 183} ... 
Do. Pref. Ord. Stk. 73 73 + Int. Riys, Cent. Am, 

Underground Ord.£1... lt lf - DO PAF ....cc.ceseeees $30$ $32}+ 2 
e Do, Dneame —~ it = - Utd. — Ord.Stk. 2 25 -] 
an, acific om. . = Beira Wy. 00 par, 1 = 
Antofagasta Ord. Stk. 82 824 + } t lint 

Banks. 
Bank of Stk. 249 248) — Nat. Prov. £20,£4 1 13 ‘i 
Barclay B. (£1)......... 2 2 — ; Oomcl. Bk.of Avge. 10) ry " “s 
Barcl( &c.) A 81 1 1 ey $.($125).$115$ $116; + 1 
ards £5,with£lpd. 3 3u St. of S. A.£20,£5 pd. 1 es 
Mi d £1, fully 4 4 ° W'minster £4, S1pd. 3 34-4 
Insurance. 
Alliance £1, fully paid 1 19 — Pearl (£1)....-...+.0000 - 1% 123 - 
Com. Un.£2},fully pd. 244 24 — Phoenix £1 fully pd.... 144 13; — 
Lon Lanc, £5,£1 pd. 272 27% — Roy.In.£1,with10/ pd. at Tie 
Coal, Iron and Steel. 

Amal, Anthracite (£1). fo t+ - * Powell Duffryn (£1). ys - 
Babcock, Wilcoz (£1) 3 34 - Stewarts&Lioyds(£1) 1 it has 
Baldwin (4/)......-...00 + x | Swan, Hunter (£)).. if | oes 
Cory, William (£1)... 2 2% — x | Thornycroft,John(£1) 2 2H - 

. (£1) .. t — ty | Vickers (6/8) .....000 # #24i- ¢ 
Guest, Keen (£1) ...... 1 li -— * 

Textiles. 

Bradford Dyers (£1)... 1 — $ | Eng.Sewg.Cotton(£1) 2 w-&é 
Brit Colanese, Ona h0}) t tf ° Fine Cott.Spinn.(£1) lt@hn-} 
Coats, J.and P.(£1)... 3% si — & | Listers (£1) ........... oo oiix... 
Courtaulds ........s00000 2% 28 — & | Snie Viscosa (200lire) # -4% 


Associated Elec. (£1) ... 
British Insulated (£1). 


Atlas L’ht & P’er (£1) 
Oity of London (£1) .. 
County of London (£1) 


Ges t & Coke (£1) 
Imp. tinental Stk. 


Cables 4% 4 
Wireless | ,BOrd. 
54% Pref. 


Ounard (£1).....-s0.000e0 
Purness Withy (£1) .. 
Anglo-Dutch (£1) ...... 
Cons.Tea & Lnds(£10) 


Anglo-Perstan (£1) ... 
Attock (£1) ..........000 
Burmah 
Canadian 


London Tin (£1) 2.00 


su td si : | General Filectric (£1)... 


i 
1 
2 


Electrical Manufacturing. 


a4 2h ww 
Johnson & Phillips($1) lit 14 + 
Electric Light and Power. 
lf — & | Aydro-Elec. com. stk... 42 43 + 1} 
| coe Lancashire Elec. (£1) 14 Ili .. 
Zis — ty | Newcastle-on-Ty (£1) lik lh ow 











Gas. 
iii Primitive (£1) ..... 1 lt - 
sit x0" 15 | 8. Metropolitan Stk. wi” iol : 
Telegraphs and Cables. 
63 62 — 1 |} Canadian Marconi... 4 Hows 
Marconi Marine(£l)... 2 tn - 4 
30 «30 Oriental Telephone (£1) 24 24 
95 8%tE+ +f 
Motors. 
2 2h + Rolls-  —_— 2% w¢-a 
2 af _ t Napier (5/-)  ..s-sssoee ~- 2% 2% +t 
23 2 Singer (£1).0.....-+e0-00e le lh 
Shipping. 
if i” - 4 | P.4& 0. Detd.(£1)... 2% 28-48 
1: 18 - Royal Mai) Ord.Stk.. 224 25 +4 
Tea and Rubber. wi 
lf 1 London Asiatic (2/) .. 
ait ht 4 | Renter Trust (el). YF oagti 
Oil. 
4% 4 — x | Lobitos (81) ......... .. <li ¥ - 
1 if owe Mezican peg xi n pe fi 
| , -sieeeeO 48 Hs 
lids 1k - aes Tobaceo(£1) 4% 44tz.. 
$38 = $383 + 4 International Holdings 5+ 4 - | 
Sh $$ Inter. Nickel of Can.. 39 383 - 
9% 8% Kreuger & Toli(kr.100) 30% 29 -l% 
6 6+ — Margarine Union (£1) 38 9 3 
3 3% - 4 Pinchin Johnson (10/-) ot 2 yn 
~ Swed. Match, B(kr 100) 174 = 16 
4 4% - % Tate and Lyle (£1)... 1 If. i 
3h - Turner & Newall (£1) 4 3 i 
4 4 =4% oa mS ot tS a 
le ocalion (10/-) .--++--+ 
i if — & | Watney Di<gl) 2% 2% - 
Mines. 
2 18 ... N' Change (£1 with 17/6 ——" 
33 ot + 4 phaceian Copper i) eS 
“* az nt (£1) _— 1st a +I 
4 = ty | Blo Pinte (85) woes SY t 
i Sub Nigel (10/) + if if a 
% — dy | UnionCrpciaeytapd. 3¢ 5d ~ id 
li li -— & 
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PRELIMINARY _NOTICE. 


OLYMPIA LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917.) 














Issued or 

i CAPITAL : a 
#1 900,000 in 1,000,000 7 per Cent. Cumulative Preference Shares of $1 each................0000. £850,000 
$500,000 in 2,000,000 Ordinary Shares Of 5/- cach .............sessccsssereseeersesereeessseneeensees £425,000 
$1,500,000 500,000 £1,275,000 


— 


The Subscription Lists will open on Monday next for an 


ISSUE AT PAR 
450,000 7” Cumulative Preference Shares of £1 each 


and 


450,000 Ordinary Shares of 5s. each. 


DIRECTORS : 

PHILIP ERNEST HILL, 15, King Street, St. James’s, London, 8S.W.1 (Chairman, Covent Garden Properties 
Company, Limited), Chairman. 

LEO FREDERIC ALFRED D’ERLANGER, Park House, Rutland Gate, London, S.W.7 (Director, 
Erlangers Limited). 

CLAUD FRANCIS GODDARD, of Messrs. Goddard & Smith, Auctioneers and Estate Agents, 22, King 
Street, St. James’s, London, S.W.1. 

PAUL STANLEY MAY, Surveyor (late Senior Partner of Messrs. May & Rowden, Auctioneers and Estate 
Agents), Polebrook, Hever, Kent. 

LOUIS NICHOLAS, 55 & 56, Pall Mall, London, S.W.1, Chartered Accountant. 

REGINALD GARDINER HEATON, Gays House, Holyport, Berks (Director of International Horse Show, 
Limited), Managing Director. 








The Prospectus will show that: 

Olympia holds a unique position as the recognised centre for Trade Exhibitions in Europe. 

Since its acquisition in April last, extensive alterations have been made. These include the erection 
of an imposing four-storey edifice known as “Empire Hall,’ extensive workshops, the construction of 
a large car park and a bridge providing direct connection with Addison Road Station. 

Profits for the past seven years have been as follows :— 


Year to 3lst December, 1923  ...........ccccecesccscecccccevecceceeeese £70,816 
pied, | lag Re IT. ndendiiliiddantiseniser REESE TERT £57,285 
sae ie i. ee * gd Ea a ee ae £77,830 
i dale a gn ea Oe ne NT ae £67,007 
” ” ” ” 1927 PTRITTTTTITILI TILT £81,940 
elem | ” gk Ee a oD £90,760 

ST Se enon aes eee £100,381 


Net Profit for 1930 is estimated at £142,500, and when the new ‘‘ Empire Hall ’’ is finally completed, 

the net profit is estimated at £162,500 per annum. 

j A estimated income for 1930 is sufficient to cover the Preference Dividend practically twice, leaving 

the ce available for the Ordinary Shares equivalent to over 13} per cent. per annum, or 18 per cent. when 
new ‘‘ Empire Hall ’’ is completed. 


The Preference Capital issued and now to be offered for subscription is covered twice by net assets 


war £2,254,432) apart from Goodwill, No sum is included im the Company’s Balance sheet for 





Prospectuses and Forms of Application can be obtained from the :— 


BANKERS : 
COUTTS & CO., 440, Strand, W.C.2; 15, Lombard Street, E.C.2., and Branches. 
NATIONAL PROVINCIAL BANK LIMITED, 15, Bishopsgate, E.C.2, and Branches. 
ERLANGERS LIMITED, 4, Moorgate, E.C.2. 


BROKERS : 
RITCHER & CO., Austin Friars House, London, E.C.2. 
FYSHE & HORTON, 3, Temple Row West, Birmingham. 


CRICHTON BROS. & TOWNLEY, 13, Castle Street, Liverpool. 
And from 


QUADRANT TRUST LIMITED, 


55-56, PALL MALL, LONDON, S.W.1. 
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the publication of a batch of good traffic returns. The 
fact that the latter afforded comparison with a period of 
1929 when traffic was interrupted by severe frost was, 
apparently, overlooked in some quarters. Undergrounds 
attracted no more than moderate interest, though receipts 
again made a gratifying showing. Among foreign rail- 
ways, Argentines made a partial recovery after early 
liquidation, on the improvement in the exchange, though 
the omens as regards current earning capacity remained 
adverse. Canadian Pacific had an uneventful week, 
closing with slight change. 

Apart from a fair amount of activity, in mid-week, in 
international ’’ stocks, the tone of the industrial 
markets was uncertain. Brazilian Traction and Inter- 
national Nickel were strong under Transatlantic in- 
fluence, but did not hold their gains on Thursday. As 
regards domestic stocks, the week opened under depress- 
ing auspices for textiles, the reports of Courtaulds and 
Bradford Dyers (discussed on pages 422 and 423 respec- 
tively), both disclosing lower earnings and dividends, 
having an unfavourable effect on market psychology. 
Courtaulds, however, later became harder on supporting 
orders, but other rayon stocks remained under a cloud. 

The favourable report of Leyland Motors (dealt with 
on page 423) had been discounted, and the conservative 
distribution policy of the directors proved an inducement 
to profit-taking. Tobacco shares were fairly steady after 
an uncertain start, but breweries attracted limited in- 
terest. Metropolitan Electric were in demand on an in- 
creased dividend. Little interest was taken in coal and 
steel shares. Cunards were the best feature in a quiet 
shipping share market. No fresh liquidation of Royal 
Mail issues was encountered. Imperial Chemical, how- 
ever, again came on offer, on nebulous rumours of a 
contemplated increase of capital. Among shops and 
stores, Harrods were easier, but John Barker improved 
on the satisfactory profit figures. Bank shares showed 
few movements, but insurance shares had a slight down- 
ward trend. 

Rubber share prices were marked up, after the Amster- 
dam decision in favour of a tapping “‘ holiday ’’ during 
May, though business failed to attain large dimensions. 
Business in the tea share market was negligible, and prices 
showed few measurable variations. The outlook for tea 
and rubber is discussed in a ‘‘ Note ’’ on page 422. Oil 
shares were depressed by two separate factors—reduc- 
tions in American crude prices, and a pending issue of 
£5,000,000 of 7 per cent. preference shares by the 
‘** Shell ’’ Company. All the leaders lost ground, though 
a partial recovery occurred in mid-week—in which, how- 
ever, ‘‘ Shells ’’ had no part. 

The Mining markets again displayed only desultory 
activity. Rhodesian shares were fairly lively, but less 
consistent than during the previous week. Rhodesia 
Katanga was a strong spot, and Congo Border touched 
the record level of 154. Bwanas, however, declined, 
and though ‘‘ Chartered ’’ were active on the report, their 
gains were not held. Kaffirs were harder after a dull 
opening, the Anglo-American Corporation dividend of 
2s. 8d. creating a good impression. With copper down 
to £69 15s., Tintos were sold from Paris, the price falling 
by 22s. 6d. before a recovery set in. Tin shares lost 
ground at first on the absence of any recovery in the 
metal, and the better tone attained at the close was con- 
fined to one or two descriptions. Mysore were sold on a 
reduced dividend, and Santa Gertrudis weakened after 
a mid-week spurt. 

“ PINANCIAL News” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 














Feb. 13. | Feb. 14. | Feb. 17. | Feb. 18.| Feb. 19. |Feb. 20. 
Government and Municipal 
REI. .comancenguuseqnetesenees 12% 1,205 1,599 1,171 1,160 1,120 
nnications, 
and Public Utilities......... 250 967 1,205 896 926 892 
Commercial and Industrial® | 2,114 1,978 2,305 1,997 1,939 1,760 
Banks, Insurance and Finan 
iegveesawememeaneinnds 517 535 609 478 467 467 
Mines (including Nitrate) ... 555 535 640 506 502 420 
nonemeamemenibasimaeamenil 168 176 223 187 161 140 
Rubber, Tea and Coffee ...... 228 233 288 193 266 471 
Bate ccccnsevensencescsntnecs 5,668 5,629 6,871 5,428 5,421 5,270 


























Highest | Lowest —$——_ 
of 1930. | of 1930, | Feb. 13.] Feb. 14.| Feb. 17. 

(Jan. 13). | (Feb. 20). Feb. 17. | Feb. 18.| Feb. 19.| Feb, 20, 

a 

90-5 84-1 86-2 | 85-7 | 85-5 | a4-7 | B49 | oy 









































FOREIGN STOCK EXOHANGES. 
BEW YOKM. 

Shares were reactionary and underwent the first sizeable 
decline this month on a weakened technical position and 
a suspicion that the rally had outrun any visible business 
recovery. Fresh anxieties created a continued decline in 
wheat, cotton and other commodities. The Bureau of 
Labour commodity price index for January is 93.4, a 
decline of } per cent., and the lowest since April, 1929. 
Average prices still remained near the best levels 
since the autumn break, but little real progress has 
been made during the past three weeks, and the 
trading volume was only moderate despite slowly 
growing public participation and evidence that, since 
the banking group came in to support, stock has 
ceased to burden the market. The best advances were 
scored by high-grade stocks and particularly by the steel, 
public utility and tobacco groups. Mining shares were 
depressed, and a further gain was recorded in copper metal 
stocks for January, while some addition is expected this 
month. Rubbers proved to be a trifle better on reports of 
the duties restriction plan, while tobaccos were stimulated 
by the ever-mounting cigarette consumption. Utilities are 
earnings well and benefiting from the lower prices of mate- 
rials. Rail shares had a dull appearance, January earn- 
ings statements running 66 per cent. under a year ago, 
while there has been a continued decline in freight traffic, 
which is now the lowest since 1923. Bonds have been 
better, but there is still no broad market, and bankers 
were inclined to caution in the matter of new issues. 
Recent flotations of a sound type were well received. 





Feb, Feb, Feb, Feb, Feb, Feb, 
08 T, Bas, 10 108% ios Phelps Dodge Sop tk 
Do. 8, T Bae, 110% 111. 110%] Pullman ............ 84 FH 
Lib.Ln.34%'32-41 99 99 Sears- Roebuck 96 
Do. # 32-47 1014 100 1004 Studebaker ......... 46h 44h 
Do. 33-38 101% 101, 101 Un. Fruit.........00 101 100 = 89 
8. Leather ...... 8 8 8 
Atchison .........00 2358 235 233 | U.S. Rubber........ 243027 
Ohes. & Ohio ...... 2344 227 U.B. Steel ......0+. 183 1845181 
_ REE 60 62 58? Westinghouse ...... 164g 1728171 
linois Cen 129 1300S «128 Woolworth ......... 67 64 ~— sl 
N.Y. Central 183 «188 ~—Ss«d181 Worthington Pump 83} 83} 4 
Pea 12° rH et 924 
. ® 91 O5gx 
Southern eves 133$ 132 12 ae Tel a’ ged 229 asit 231 
Union 220, «230 = 2:20, Electric P.& L.... 60 | et 
Tel. Teles...... 66 
Am. Can. cvsssosees 132 14s 14h —— tn” ms @ & 
Alleghany Corp.... 31 32 <a at 41 4 
Amer. Smelting... - = Utilities P. & L. ... 35 a B. 
Bethlehem Steel... 2 1 W. Unies Tig = 
Sen Preduce...... cm * i AssociatedGas“A” 465 444 4ij 
Gen.Electric(New) 77 774 T1t | Mid-Cont. Pet... 254 2b 2, 
Gen. Motors ...... 4% C4 41 Pan Amer. B 54 54 20h 
Harvester by 90 Sinclair Of) ......+ 24 23 sf 
Montg. Ward...... 454 42 423 | Std. California...... 60¢ 5 =i 
Natl. 1G sevens 2068 204 DO. NA. sevoreeses 63 62 
x Ex dividend, 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 




















the following index of American security value 
and yields, calculated on closing prices (1926= 100) :-— 
—— ed 
1928, 1929. -_ 
Feb. | Feb. 
Lowest.| Highest.| Lowest.| Highest.|Beainning) “,”" | 1. 
ele 
6 
337 Industrials | 132-5 | 186-4 | 236-5 | 218-5 | 146-0 | 156: | Ts 
33 Rails......... 120-5 | 139-7 | 127-8 | 169-4 | 1545 | 142-0 | O33, 
34 Utilities 128-3 | 180-6 | 178-6 | 327-9 | 202-2 | 2 — 
Total, 404 Stocks | 130°3 | 178-9 | 140-3 | 228-1 | 155:0 165°2 | } 
a ial 
Av yield of 
50 industrial 4.41% | 446% 
Common Stocks | 3-32% | 4-42% | 3-10%| 5°23% | 4°85% 
a as 
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Dally AVERAGE OF 80 INDUSTRIAL COMMON STOCKS (1926 = 100). 


—T Let | 
Highs | sone. Feb. 12.|Feb. 13.|Feb. 14.|Feb. 15 fre, 11 Feb. 18 [Pe 19. 
er) (an. 17.) 


ae | 166-5 © | 182-2] 181-4 179-4 | 100:3 | 180-2 | 178-2 
* Stock Exchange Holiday. 
























































a . 
ToTaAL DEALINGS IN NEW YORE. 
Feb. 13.| Feb. 13.| Feb. 15.| Feb. nd Feb. 18. | Feb. 19. | Feb. 20. 

(a) 
——_ 
Cock Bane 3661 | 1,693 | 3,283 | 3,283 | 3,795 | 3,478 | 3,654 
Bonds sana 11,672 | 4,591 | 8,750 | 8,750 | 13,738 | 9,294 | 10,950 
Ours (thous) | 21] 471) 8i7 | 817 | «808 | 942 916 
—_— (a) 2-hour session, 

AMSTERDAM. 


Ar the opening of the New Year hopes were entertained 
in Amsterdam Exchange circles that the worst had been 
seen, A number of buying orders made their appearance, 
and, being principally for investment descriptions, 
soon caused the market, and particularly the debenture 
market, to assume a firm appearance, accompanied by 
brisk trading. The improvement, however, was of very 
short duration, for the advance in prices soon came to a 
standstill, and the month of February has so far been 
characterised by extreme dullness. In spite of the lack of 
business, however, prices have not sagged to any consider- 
able extent, although more speculative descriptions, such 
as Margarine Unies and Philips, have not maintained their 
highesf quotations. The idle tendency in the Amsterdam 
Exchange has continued in spite of the fact that the New 
York market has been fairly firm the last few weeks, the 
stimulus usually exerted on the Amsterdam market by 
New York having become decidedly less pronounced. 























Dec, Jan. Feb. Deo. Jan. Feb, 
ra 15. 15.15, 15. 15. 15, 
tei Se 1008 1c | Algem. Bxplorat, 170) 177 184 
44% Bonds Bast a . 33 
re 95; %6§ 97 | Ned. Ind. Gas...... 233 bla 
" inet, ny 99 | Raval Duteh nn 395-399} 390} 
% Rotiedamn, Amsterdam Rub’r 168 
1925 ~ 9% Be 978 Dei! Batavia ..... 1018 oot iis 
Ansteram Bank 1798 184f 195 | Hessa Rubber’... is? 20 
Koja Bank. ziet IT 220 | Serbadiedt i 
ee a is 156, 1544 | Allied Sumatre ... ry est ae 
Rotterdam 1g ll (1133 Holland Amer, 
MO cecvevescces 
Cel Pet 178 189 A Royal Packet = 2m 2a aaat 
hecass oe . Ship - 192 18 
=e ese 
aa \ Pr ae i Wee 117 
ane $13 10x sap | Java China Jepen tin allie 
Per iia ta i WO0R | Line sesso w» 1018 1032 1013 
seeeee 268 Vv 
Pip Hee inne a6 ‘is Sst ee ws 1483 39147 153 
Kmper atoy 2S 310 31s Sterdam ........ 568 59x 573} 
485 553 | JavaPlantations... 405 3968 409 
me 12s 121 8 | Deli Batavia ...... 373 374yx 394 
Bolton, eieionnenan na 163 5t = Fee ceersermeececece 338 3584 
x Ex-in yo ececcccoe 3914 393)x 406 
The Outlook 
tin has been a eal—The Brazilian economic situa- 
view of the smmideachit of recent market comment in 
Government ee e ecline in quotations for Brazilian 
conditions Haney ate securities, though more active 
———_ve obtained during the last few days :— 
a OY Rc 
’ : owin 
“4 ait tiene 
Min .: 
Hi Funding 'isi¢ **0seeeees 65 63 4 £ 8. d. 
% (Coftee Security atone 91 90 My 52 8 70 
Sterling geurtY)... 110 | 108 se 19% 3 
Stay Loan, 1927" | 92 1 104 |7 8 0 
ta S10 + | 10 794 824 | 8 8 0 
1% Besse 15 6 
mt Peal Berl. 1927 1043 A. = 52 1912 3 
San Inst. ij; | 114 110 88 3 98 0 
ces BARK of ace 074 105 78% 823 19 8 0 

















Brazil, though potentially the wealthiest State of South 
America, is as yet only at the beginning of the task of 
developing her immense resources. For many years she 
has been accustomed to borrow large amounts abroad each 
year, and her requirements for some years to come, in one 
form or another, are estimated to be not less than £35 
million annually. Last year, however, high international 
money rates and the disinclination of the American in- 
vestor to buy foreign bonds rendered the raising of fresh 
long-term loans by Brazil largely an impossibility. 
Though the internal budgetary position has markedly im- 
proved under Dr. Washington Luiz’ Presidency, recurrent 
deficits having been replaced in the last three years by 
moderate surpluses, the market has been concerned rather 
with the fact that the national export balance has fallen 
to one-sixth of its dimensions six years ago, and is ad- 
mittedly below the amount required to meet Brazil’s 
external obligations. The milreis, which was stabilised 
just under 6d. in 1926, has recently fluctuated well below 
this figure, and the measures announced to combat this 
situation have not impressed outside observers as being 
completely effective. The key of the present position is to 
be fouad in the coffee situation. Brazil produces over 
three-fourths of the world’s coffee, the commodity ac- 
counting for nearly 70 per cent. of her total exports. For 
the last 44 years the commodity has been ‘‘ controlled ’’ 
by the Coffee Institute of the State of San Paulo, which 
operates on lines set out in the Economist of Novem- 
ber 2nd and December 7th last (pages 829 and 1094). 
** Coffee defence ’’ is not purely a post-war measure—it 
was practised as long ago as 1907-08, and again towards 
the end of the war. So long as large and small coffee crops 
alternate, those who favour the Institute’s policy may 
make out a case for its operations. Unfortunately, during 
each of the last three seasons unusually large crops have 
been harvested in Brazil. Prices have fallen precipitately, 
and the stocks of coffee held by the Institute have risen 
to ominous proportions. A possible crisis was averted to- 
wards the end of last year by a seven months’ credit of 
£2,000,000 from three well-known financial houses, 
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accompanied by an increase in the permitted daily entries 
of coffee. The outlook for the next few months depends 
largely, therefore, on whether or not the expectations held 
in some quarters, that the crop for 1930-31 will show 4 
large decline, are borne out. A frost would doubtless alter 
the whole situation, as it has done in the past, though a 
large increase in plantings has occurred in recent years. 
Internaticnal conditions, again, may be more favourable to 
international borrowing operations this year than last. 
Brazil’s ability successfully to float long-term issues 
abroad must, however, depend to some extent on the 
development of the coffee situation, and possibly on the 
outcome of next month’s Presidential elections. 





Home and Underground Railway Accounts.—Three of 
the four ‘‘ group’ railways and the ‘‘ Underground ”’ 
group have published their accounts during the last few 
days, the reports of the London and North Eastern being 
alone unavailable as we go to press. We hope to present 
our readers, during the next two or three weeks, with our 
usual detailed analyses of the railway figures. In the 
meantime, the following table summarises the results for 
the past three years on the ‘‘ trunk ’’ systems :-— 














(000's omitted.) 
Ordinary Stock. 
‘ Paid 
Railway | Railway ad Earned Carried 
“1 —. Income for forward. 
-" * | (net).t | Divi- | amount.) Rate 
dend. 1+ 

£ £ £ ¢ £ % £ 

London, (1927 | 77,817 | 61,457 | Dr. 327 | 4,581 | 4,522 43 59 
Midland &< 1928 | 73,870 | 58.942 | Dr.229| 3,432 | 3,332 3 159 
Scottish. {ses 13.195 | 58.163 | Dr.249 | 4,337 | 4/284 212 
Great 2927] 31,783] 25,011] 291 | 2,927 | 2,972 1 58 
yureat 41928 | 30,486 | 24,476} 110 | 2,160 | 2,123 5 105 
* 11929 | 325028 | 24)309| 255 | 3,301 | 3,220 1h 186 

1927 | 23,603 | 19,204} 767 | 1,964 | 20094] 3 Ert|\ ro6 

Southern. 4 1928 | 23,019} 18,447 | 801 | 2,039 | 2,0094 | $ a 136 

5 Pref. 

1929 | 22,993 | 18,175] 725 | 2193 | 21674] 3, Doe’ |} 162 

London £1927 | 56,727] 46,110] 19 154 159 f Bret 40 
and North-4 1928 | 54.133 | 43,331 | Dr.96 92 106 Pref.| 27 

Eastern. 1929 oe a t wy go > J 





























* Not available at time of going to press. 

+ Road steamboats, canals, docks, hotels, service, &c. 

I The savings effected by the 2} per cent. deduction from directors’ fees, wages and 
salaries, from August, }928, are not shown in these figures as regards the L.M.S. and the 
G.W.R., but are so shown in the other two cases. 


The most significant feature, from the point of view of the 
stockholders, is the extent of recent reductions in expen- 
diture. The London Midland and Scottish figures, under 
the latter head, are shown before allowing for the 2} per 
cent. deducted from salaries, wages and fees since August, 
1928, which saved the company £418,000 in 1928 and 
£1,089,000 in 1929. On the Great Western, whose expen- 
diture figures are drawn up on the same basis, the 24 per 
cent. deduction saved the company £181,000 in 1928 and 
£473,000 in 1929. The Great Western also benefited by 
the improved situation at its docks, the net receipts of the 
latter being £544,000 last year, against £389,000 in 1928. 
Economies on the other systems were also of gratifying 
proportions, but the figures in these cases are shown after, 
not before, allowance has been made for the cut in salaries 
and wages. The arrangement of railway capital is such 
that the benefits of economies are more or less automatic- 
ally ‘‘ passed on ’’ to the ordinary stockholders, to whom 
their continuance is at least as crucial a matter as the 
extent of year-to-year fluctuations in gross receipts. The 
results of the Underground Railways for the last three 
years are shown below :— 











(000s omitted.) 
Common Fund. 
Miscel- Barned 
Year. : pen- | laneous for Paid Carried 
Z (average). 
1927 ..++. 13,951 | 11,287 978 1,030 922 4-66 414 
1928 ...... 14,942 | 12,046 1,053 1,173 1,127 5-69 461 
1929 ...... 15,098 | 12,288 1,080 1,150 1,127 5-69 484 
































Full particulars of the dividends paid on the various stocks 
of the Underground Combine will be found on page 435. 
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Tea and Rubber Prospects.—Recent developments ; 
the tea and rubber plantation industries have been of ? 
siderable interest to investors. Though the price of tes 
and tea share quotations have recently been fairly steady 
the world situation in the industry still leaves room “de 
uneasiness. Stocks of tea in London at the end of lat 
month were estimated to be not far short of 
300,000,000 Ibs. against 251,000,000 Ibs. a year earlier 
That surplus supplies of approximately 50,000,000 Ibs 
have not had a more depressing effect on the market is dye 
less to increased British consumption, following the 
removal of the Customs duty (which has so far produced 
little in the way of positive results), than to the careful 
‘* feeding ’’ of the market by sellers of India and Ceylon 
teas. These interests are, in effect, carrying a large share 
of the burden of surplus stocks, in contrast to the policy 
of sellers of Java and Sumatra varieties, who press their 
wares for sale immediately they reach the market. The 
result, as is pointed out by a prominent Mincing Lane 
firm,* is that while tea stocks as a whole show an ip. 
crease of 16 per cent. on last year’s figures, those of 
Ceylon are up by only 3 per cent. and those of India by 
12 per cent., while the Java and Sumatra figures show a 
rise of no less than 91 per cent. Meanwhile two possible 
avenues for future action are being explored. Negotia. 
tions for the purchase of several million pounds of tea 
by Russia have been in progress for some time, but cur- 
tailment of the next year’s crop by growers, either 
voluntarily or of necessity, appears at the moment more 
likely to eventuate. The outlook is governed by the con- 
tinued demand of the market for really good tea and the 
over-abundance of all other varieties, particularly of low 
to good medium standard. Unfortunately, statistics of 
recent production suggest that whenever climatic in- 
fluences favour high yields an abundance of the lower 
qualities is likely to be experienced. The position is 
made more difficult by the tendency for a larger propor. 
tion of the steadily increasing output of the Dutch East 
Indies to come to London, as a result of Holland's 
retention of a tea duty equal, at present prices, to 75 to 
90 per cent. of the selling price of the commodity. Tea 
is remarkable on account of the extraordinary variations 
between the produce of one country and another or even 
one district and another—a factor involving a more than 
average danger of divided counsels. Whether Java and 
Sumatra will come into any scheme for restriction is an 
open question. Economic conditions, however, may 
induce producers in India and Ceylon—particularly the 
former—to follow a policy effectively practised at critical 
periods in the past—to ‘‘ pluck fine ’’ and thus produce 
less tea of indifferent quality and more of outstanding 
merit, the demand for which is as keen to-day as at any 
time in the history of the trade. As regards the rubber 
outlook, the announcement that Dutch, French, Belgian, 
Swiss and German producers have agreed, at a meeting 00 
February 19th, to suspend rubber tapping during the 
month of May, 1980, may be welcomed as an indication 0 
Dutch willingness to co-operate in matters affecting the 
policy of the rubber industry, but scarcely for any other 
reason. It is stated that the British rubber producers are 
to make their decision on the plan within a few day’. 
That they will agree to come in is, however, by no meals 
a foregone conclusion, and without them the plan wil 
probably fall to the ground. Nearly half the acreage under 
rubber in the East is in native hands, and it is difficult to 
see any attraction in a plan which promises Europea? 
growers a month during which everything is going out # 
nothing is coming in, without any guarantee that the 
results will be sufficient to have any material influence on 
the world situation. 





Courtaulds.—The preliminary dividend and profit 
announcement of Courtaulds for the financial year en 
December 31st last confirmed the worst expectations in 
the market. The directors remark that the oreangrt “ 
trading profit is accounted for by, the grep ot 
of business in this country. This is the nae he oe 








* Messrs. Wm. Jas. and Hy. Thompson, in The Rubber ond T0 
Quarterly, February, 1930. , 
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meget OP 28 cent. drop in earnings and a 
tion they pag ere froma 15 per cent. to 10 per cent., 
reduction Net profits total £3,748,828, a reduction of 
ts 169 on last year and £842,093 on 1927, when the 
£1,42/, capital was only half the present figure of 
94,000,000. Percentage earnings have dropped from 
as in 1927 to 18.9 for the past year, while dividends 


have been correspondingly cut from 25 per cent. to the | 


t distribution of 10 per cent. The following table 


dive comparative figures for the past three | crease in net trading profit of £4,895 to £481,312, omitting 
gets OU 


} results from branches which were included in the year’s 


years: —— 
: Year ended December 31, 
1927. _ er 
£ 
Ord. capital ..+..+srerseeeeneees 12,000,000 24,000,000 24,000,000 
Not profit sssserseesesreeeeensees 4,585,921 5,171,997 3,743,828 
Brought forward .....+-+s++ee0» 1,036,798 1,222,719 1,394,716 
Preference dividend .....+..+++. 400,000 400,000 400,000 
Rate ssevscsssessececensseeeeenenes 5 5 5 
No, of times covered ...s.0000+06 10-1 12-9 9-4 
Ordinary capital 
Fane seocccvevees eneccvece 4,185,921 4,771,997 3,343,828 
Paid £  ssrocerereeveeces teeeeee 3,000,000 3,600,000 2,400,000 
Barned % ssecessevereeee cveeee 34-9 19-9 13-9 
Paid % srsocsorsssessceseeeeeee 25-0* 15-0* 10-0* 
RQGAIVE sesossereeerenecere enccoene 1,000,000 1,000, ove 
Other allocations ........sssse+ ove. eee 1,651,856f 
Carried forward .......sseseeseees 1,222,719 1,394,716 686,688 
* Free of tax ¢ To writing down Continental investments. 


The usual allocation of £1,000,000 to reserve has not been 
made, a sum of £1,651,856 being set aside instead for the 
purpose of writing down the Continental investments of 
the company. Meanwhile, the silk duties are regarded 
as the key to the situation for the next twelve months, 
and all eyes are turned on the Chancellor. The ordinary 
shares, which in 1928 touched 94, fell after the announce- 
ment from 244 to 2,4, and have since dropped further 
to 2%. At that price they give a yield of £4 9s. per cent. 
free of tax, or £5 11s. 3d. per cent. gross, allowing for a 
final dividend of 6 per cent., tax free. 





Bradford Dyers’ Association.—_The continuance of 
depressed conditions and low output in the great textile 
industries of this country is reflected in the disappoint- 
ing results of the Bradford Dyers. Net profits for the 
“a at £271,100, are down practically to the low level 
of 1926, and represent less than half last year’s profit 
of £551,023. Percentage earnings have fallen from 19.6 


to 6.5, and the reduced ordi a 
is not fully sardine ordinary dividend of 8% per cent. 


Year ended December 31, 
_ 7 1929. 
Net . 
@ taste Wirtiesdeneiticesses. 428,429 551,023 271,100 
bboneemdensdehiteccece 478,629 563,022* 376,851* 
a dividend £ ............... 125.000 125,000 125,000 
OD, *P0ecrrcveccccccccccceccescece ‘ ; 
No. of times covered..." Se me 22 
Te 
Paid ¢ — seresnseseeseneseceeeneees 303,429 426,023 146,100 
Pae Of etter eeesnessenee ees 217,036 244,166 183,747 
Paid ©, a: *ertttetteseeseeeeeesees - 19-6 6°5 
lnsesdstabichen ll} 8} 
Reserves ....... 
Other allocatigg tt tttteestesene 356,028 
‘artied { A re 10,000 
Carved forwand .....0007707-""".""""""" 565,022 378,851 339,204 


“ * After deduction of directors’ fees, £2,000. 
€ resu : 
amanoeania the more disappointing in view of the not 
ewr's Tecove ee entertained at one time, that last 
a real nA Owing a good year in 1927, indicated 
location of Pe he eta In the circumstances, the 
, In 1928 to sundry reserve funds 
’ oa the agg loa rye item is 
} x@ amount brought in. The 
rag fairly liquid, ioaiisble assets at 
wr current liabilities by £260,298. 
creditors all stand at considerably 
, © an increase of £870,988 in invest- 





ments is offset by a reduction of over £1 million in pro- 
perties. At the present price of £144, the £1 ordinary 


shares give a yield of £6 7s. per cent., allowing for a final 
dividend of 10d. per shdre. 





Selfridges.—The accounts of this great departmental 
store for the year ended January 81, 1930, show an in- 


profits for 1928. Net revenue, after deduction of deben- 
ture interest, income tax and depreciation on fixed 


} capital, but before writing down investments, totals 


£385,338, compared with £393,124 for the previous twelve 
months. The percentage earnings on the ordinary capital 
reveal a corresponding decline from 27.2 to 26.2, but the 


| distribution is maintained at 20 per cent., less tax, absorb- 


ing £150,000. 
Year ended January 31, 
1928. 1929. 1930. 
£ £ £ 
BE AME cin ccvceicsisccsberseseccetess 380,578 393,124 385,338 
Brought forward ........s...scsssesseees 143,431 148,950 146,937 
Preference dividend* ...............+.. 189,059 189,032 188,499 
No. of times covered ........cseceesessees 2-0 2-1 2-0 
Ordinary capital : 
IIL TE niaccagtentipoenpesscerrennnes 191,519 204,092 196,839 
BIL: cnepsinencrenbiersnntppeeteones 150,000 150,000 150,000 
SITET chi dimodbnntumisersuceyeinmne 25-5 27-2 26-2 
PI piictadanvietemsssvenvbncsccencs 20-0 20-0 20-0 
PIN. |. ntmitblabsihahteccencerous 25,000 ons —_ 
To writing down investments ...... 10,000 10,000 15,000 
Other allocations .............scssesceeee 1,000 46,105 31,002 
Carried forward ........cssecsseseeesees 148,950 146,937 147,774 


* Including dividend on Staff Participating shares. 


No addition has been made to reserve account, which 
stands at £425,000 in the balance sheet. An amount of 
£15,000 is written off investments in subsidiary com- 
panies, as against a previous £10,000. Under the arrange- 
ment by which the company guarantees 25 per cent. 
dividend on the ordinary shares of William Whiteley, 
Ltd., the sum of £31,002 has been paid out in respect of 
the year 1929, which compares with last year’s contribu- 
tion of £46,105. This connection may be a valuable source 
of profit in the future, but at present its benefits, from 
the Selfridge point of view, are mainly indirect. The 
balance carried forward is very slightly increased to 
£147,774, while the balance sheet offers no noteworthy 
alteration in any item. 





Profits of the Motor Industry.—The reports of three 
motor manufacturing companies, published this week, 
reflect the uneven conditions prevailing in the industry. 
The year 1929 was an active period, the number of new 
cars turned out showing an increase of 124 per cent. and 
the number of commercial vehicles of no less than 35 per 
cent. The overseas trade returns tell the same story, 
exports of British motor cars, parts and accessories, 
which in 1928 declined from £104 million to £9 million, 
last year rising to £103 million. The table given below, 
however, shows that the industry includes concerns 
making handsome profits and others which are only just 
paying their way :— 























Leyland Motors. Crossley Motors. Will Lad a 
(Sept. 30.) (Oct. 31.) (Dec, 31.) 
Paid-up capital : £ £ £ 7 
Preference ... 200,000 (6% Cum.) } Se 600,000(6% Cum. 
750,000 (74% Cum.) Part. Pref. Ord.) 
Ordinary ... 900,000 550,755 50 000 
1928, 1929, 1928, 1929, 1928. 1929, 
£ £ £ £ £ £ 
Net earnings ... 405,999* 559,374* 120,711§ 2,025 50,329 21,585 
Pref. dividends 76,800t | 324,600 eee oan 36,000 36,000 
Ordinary paid % Nil Nil Nil Nil Nil Nil 
T hal nen 120,000 80,000 ded — ‘aati 
Cane’ torwasil 44,573 159,347 3,680 5,705 80,791 66.376 














* Aftertax. Eight years’ arrears on t Current year's dividend 


6% Pref. 
on 6% Pref., and 7 years’ arrears on 73% pref, § Including £111,507 prefit from 
sale of investments. 
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The recent progress of Leyland Motors, which in six 
years has succeeded in wiping out a debit balance of 
£996,710 and repaying £391,800 of preference dividend 
arrears, entirely out of revenue, is creditable to all con- 
cerned. The company’s earnings last year (adding back 
income tax) were equal to approximately 66 per cent. of 
its ordinary capital, apart from preference arrears. The 
more optimistic section of the market had hoped that 
the company would pay off this year all its remaining 
preference arrears, but the directors have wisely chosen 
to use £120,000 of the year’s profits as the foundation of 
a strong future reserve, the balance of the arrears being 
left for payment when cash resources permit—probably 
within the next few months. ‘The ordinary shares are 
quoted at 56s. 8d. Crossley Motors, like Leyland 
Motors, has a considerable interest in the production of 
commercial vehicles, amounting possibly to one-half of 
its total production. The company has spent a good deal 
of money recently in designing and developing new 
models. Satisfactory progress has been made and 
demand continues to increase, but on the private car side 
competition is keen and has been aggravated, in the 
company’s case, by ‘‘ the general political situation and 
financial stringency.’’ The meagre profits of £2,025 was 
arrived at after carrying forward in suspense £24,036 of 
expenditure applicable to omnibus and commercial 
vehicle designing. With the exception of a 5 per cent. 
dividend for 1926, no payment has been made on the 
company’s capital since 1921. Willys Overland Crossley 
—a promotion of the 1919 boom—has similarly been 
affected by conditions in the touring car trade, last year’s 
earnings falling short by some £14,416 of the amount 
paid on the preferred ordinary shares. The latter have 
received regular dividends since 1927, after five years’ 
arrears had been cancelled, but the ordinary have re- 
ceived no payment since the company’s inception, and 
certificates of indebtedness to the amount of £250,000 
are outstanding, repayable under specified conditions 
out of profit. In view of the state of the market, the 
private car section of the motor industry would appear 
to have more to fear from the possible removal of the 
McKenna Duties than the commercial vehicle section. 





Further Investment Trust Results.—Two of the most 
successful of the old-established investment trusts have 
published their reports during the past week—the Mercan- 
tile Investment and General Trust, formed in 1884 which 
has now a share capital of £3,500,000 and a loan capital of 
£3,000,000, and the British Assets Trust, formed in 1898, 
which now has a share capital of £2,625,000 and a loan 
capital of £2,025,000. A substantial increase is recorded 
in the earnings of the British Assets Trust (which include 
the dividends received from its holding in the Second 
British Assets Trust), but the dividend is maintained at 
20 per cent. Only a slight increase in net profits is shown 
by the Mercantile Investment, although the final dividend 
is increased by 4 per cent. to 114 per cent., making 164 per 
cent. for the year. The following is an analysis of the 
profits and distributions of these two companies :— 























Net Rev} Avail. % % Applied | Carry 
after for |Barned Paid ‘- For- 
Tax. Ord. (subject to tax). Reserve.| ward. 
Mercantile Investment : € £ £ £ 
January 31, 1928 ...... 293,023 | 233,023 | 19-4 | Int. 5, Final 10 | 100,000 | 36,319 
re BERD covces 310,911 | 250,911 | 20-9 | Int. 5, Final 11 | 50,000 | 45,229 
» 1950 ...... 317,009 | 257,009 | 21-5 | Int. 5, Final 114) 50,000*| 54,239 
British Assets : 
January 15, 1928 ...... 148,798 | 86,239 | 30-8 | Int. 10, Final 10} 19,198+| 38,874 
~ 1929 ...... 186,304 | 107,714 | 33-6 | Int. 10, Final 10| 55,000+) 27,588 
* 1950 ...... 209,671 | 126,071 | 37-0 | Int. 10, Final 10} 47,000 | 38,659 











® Excluding £250,000 sh. premiums to reserve. 
+ Excluding £100,000 sh. premiums to reserve in each year. 


In addition to the transfer of £50,000 to general reserve, 
the directors of the Mercantile Investment have credited 
the sum of £250,000, being the premiums on the issue of 
shares made in March last, to the capital reserve account. 
With a general reserve of £750,000, the total reserves 
shown in the balance sheet now amount to £1,000,000. A 
list of investments held by the company is enclosed with 





ria 
the report, but no mention is made of their present market 
value. The directors of the British Assets Trust mere] 
state that the value of the assets show a substentin 
surplus over the amount at which the investments stand in 
the balance sheet. The directors propose to issue 85,000 
new ordinary shares of 5s. each at par to the ordin 
shareholders, and these will be allotted as nearly as pos- 
sible in the proportion of one new share for every 20 shares 
held. Some dissatisfaction has been felt in the market 
that the directors did not see fit to increase the cash 
dividend. The new issue of shares has been made on the 
meanest of bonus terms. The present market price of 
Mercantile Investment and General ordinary stock js 
319, to yield 5.17 per cent., as against a high level of 
350 last year, while that of the British Assets 5s. shares 


is 35s., to yield 2.86 per cent., as compared with a high 
level of 45s. 3d. last year. 





British South Africa Company.—The substantial in. 
crease in the earnings of the British South Africa Company 
(‘‘ Chartered ’’) for the year ending September 30, 1929, 
was apparently due to the higher profits realised on the 
sale of shares. The company, besides owning the mineral 
rights in Northern and Southern Rhodesia, has taken large 
interests in some of the mining companies—in particular 
the Northern Rhodesian copper companies—and it may be 
assumed that it has taken advantage of the ‘‘ boom ” in 
Rhodesian copper shares to make a handsome profit on 
some part of its holdings. Reports are attached from the 
consulting mining engineer and the Rhodesian Anglo- 
American, the company’s consulting engineers for 
Northern Rhodesia, which deal in a cautiously optimistic 
fashion with the progress of the Northern Rhodesian 
copper mines. An analysis of the profits of the 
‘“* Chartered ’’ Company is shown below. It will be seen 
that there was an increase in dividends and interest, which 
included the dividends of 10 per cent. free of tax from the 
Rhodesian Railways Trust, and in the mining royalties. 
On the other hand, there was a loss on the company’s 
estates of £19,831, explained by the fact that conditions 
prevailing in Southern Rhodesia during the early part of 
the season affected adversely both the quality and yield 
of the fruit crop :— 


(Years to September 30th.) 


1927. 1928. 1929. 
£ £ £ 
Ordinary capital (in 15s.)..........+.- 6,570,377 6,570,377 6,570,377 
Interest and dividends................ 391,238 417,618 424,013 
Profits on sale of investments...... 122,591 86,858 456,485 
Mining royalties, etc., lessexpenses 85,380 93,260 107,883 
Estates revenue, less expenses...... Dr. 9,472 34,450 Dr. 19,831 


Other revenue, less expenses ....... 9,036 8,397 2,488 


——— 


617,717 640,583 971,123 








General expenditure in London and 





and South Africa ..........0.+.00+« 90,802 70,663 117,226 
Profit to balance sheet.............+.. 526,915 569,920 853,897 
Brought forward.......s.sssssseseeseess 523,250 524,635 B44 188 
Disposable balance ...............+++++ 1,050,165 1,094,456 1,398, 
ee 525,630 550,269 711.360 
Pi inin task iedeiishiessseeseestivriee 10-0% 10-80% 16-287 
SAI sinseshihthltih sadaneinncheniiiite 10% 10% 138% 
Carry forward...........00s0ssccseesees 524,535 544,187 686,723 


In the balance sheet the company’s investments a - 
£6,264,212, as compared with £6,332,272 a year ago. he 
market value of the quoted investments are said ene 
largely in excess of the book value of £5,952,614. Z 
surplus of current assets (including the company § ig 
investments) over current liabilities amounts to N° “a 
than £5,378,000. The increased profits of the ome od 
have enabled the directors to increase the bonus . 
1% per cent. to 5 per cent., making a total distribution ‘ 
the year of 184 per cent., against 10 per cent. " 
previous year. The increased distribution gives ® «1 
of £5 1s. 8d. per cent., less tax, at the present ™ 
price of 41s. (cum 2s. div.) for the 15s. shares. 
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Results.—For the first time since 
wo promt: which followed the post-war 
the change Montgomery Ward and Company published 
depression, al report. Disappointment is the more keen 
he es of the company’s stores reached a new high 
|, and the company’s large competitor, Sears, Roe- 
we had a very fair year. A few years ago both the great 
re be an to experiment with retail stores, as a de- 
_ plier of their old system of shipping goods from 
a nn distributing warehouses on mail orders. The ex- 
port proved satisfactory, and Montgomery Ward 
Ptdistanced its competitor, having, during the past two 
o rs, placed in operation 532 chain and department 
8 Retail store sales accounted for about 23 per cent. 
r total gross sales in 1928, and no less than 43 per cent. 
hast year. The 1929 net profit of $13,434,935 was the 
uivalent of only $2.60 a share on the common shares, 
eo payment of Class A dividends, being 40 cents a share 
under the regular annual dividend requirement. However, 
the company at its last quarterly meeting paid the regular 
rate. The president blames the mail order business for 
the poor results, but in view of the extremely rapid growth 
of the chain stores, the unfamiliarity of the management, 
and the poor selection of sites in some instances, it would 
seem that allocations for writing-down the accounts of 
the new stores—and of inventory values at the year-end— 
were also a factor in the reduced profit. 


(000’s omitted.) 
1927. 1928. 1929. 
$ $ bd 
Vad GU * idicntirccensecsccrccceosecvestes 186,683 214,350 267,325 
Costs, interest, depreciation ......... 171,564 194,779 252,821 
TR ETRD ccceccocecccccoccsosecsceccscs 15,119 19,571 14,504 
RIED cincosccecstcvesscssceceses 1,992 1,867 1,070 
Be eeitbctheinnceertenccanesecebenes 13,127 17,704 13,434 
EIN | iegecnscccosnectcaniones 1,428 1,428 1,428 
ID sanniccencdsicsrccoscscocas 4,544 5,673 10,441 
Exp. and premium.........0.sseeeeeees un 685 371 
I vnicdidccescsvecnsescone 7,155 9,917 1,195 


From a balance-sheet standpoint the company’s position 
at the end of the year was much stronger than at the 
beginning. More than $37,000,000 in cash and call loans 
was on hand, and the ratio of current assets to current 
liabilities was 11 to 1, as against a little less than 54 to 1 
at the end of 1928. The company sells merchandise to 
one-third of the families of the United States, and it has 
a great field for further expansion. Its problem is mainly 
one of consolidation of effort and more effective manage- 


ment on the ‘‘ store ’’ side, and it should be capable of 
satisfactory solution. 





Shipping Share Values.—Conditions in the freight 


markets last year were not conducive to activity in ship- 
mn 3008 and although a slight revival of interest has 
= een witnessed in such shares as those of the Cunard 

wat the trend of quotations continues to be down- 
e show below the average quotation of seven 


Pees ordinary shipping shares during the last 





(1924 = 100.) 
A 
pon: aKa end-month eet each month : 
, contd.) : 
4 OUUE eiekiinca a 100-0 Apa se isiiadlattdinaide 98-6 
| SReeagngaaee 93-6 RN 97-6 
1927 SPCC ee seceseees 87-0 June SE RS Se seu 96-3 
199g ttteseeseee 101-3 SEE?) idwaciinduboetsened 92-3 
bag 2? “ etcaasag ye August ...........0.. 92-6 
= Ottobor nuns 88-1 
Penney ctescenssesees, 105-2 eos a —— el 
March : Ripemortepcece 1 05-9 1930: 
ae eee 103-0 January ............... 82:8 


Shippi 

redven’) share Values declined during 1925 and 1926, 
far ag oe 1927, and reached their “ peak,’’ so 
/ear, e subseq 18 concerned, in February of last 
Seneral fall in uent decline was due partly to the 


tions in the shipping trade and partly to the severe break 
in Royal Mail issues, as a result of causes peculiar to that 
very large and important group. For the last-mentioned 
reason the index exaggerates the real extent of the decline 
in values as a whole. The outlook for shipping shares 
should be read in the light of the review of the industry's 
prospects which will be found on page 397 of this issue of 
the Economist. One proviso, however, needs to be made; 
namely, that as the majority of the constituent com- 
panies of the above index are “‘ liner ’’ concerns their 
earnings may continue to show a relatively greater degree 
of stability than those of certain of their ‘‘ tramp ’’ col- 
leagues and competitors. 





capital in 1916 by 10s. per share to meet depreciation 
on investments, this mining-finance enterprise for thir- 
teen years—with only one interruption—has made distri- 
butions to its shareholders. From 1925 to 1928 inclusive 
the rate was 12} per cent., a bonus of 6} per cent. being 
also disbursed in respect of 1927. Now depreciation once 
again spoils the picture. For 1929 the net profit came 
out at £35,100, or only a little less than in 1928, after 
£25,000 had been set aside for depreciation; but the 
latter on the present occasion amounts to £75,000, after 
appropriation of the reserve of £100,000 set up in past 
years. Accordingly no distribution can be recommended. 
Of investments totalling £375,000—principally mining in- 
terests in mixed industrials—72 per cent. have Stock 
Exchange quotations. The liquid cash assets amount to 
fully £62,000. In view of the past history of the company 
and of the difficult nature of the times through which it 
has lately passed, it would seem worth while for the 
shareholders to exercise patience. The 10s. shares, of 
which 750,000 are in issue, stand at 6s. 6d. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—Scottish Life Assurance, Railway Debenture 
and General Trust, Railway Share Trust and Agency, 
South Suburban Gas, Bah Lias Rubber Estates, Imperial 
Tobacco Company, and Bovril. At the Scottish Life 
Assurance meeting the chairman said that one lesson to 
be learned from the events of the past year in London, 
New York and elsewhere, was the attraction of life 
assurance as an investment. Presiding at the annual 
meeting of the Imperial Tobacco Company, Lord 
Dulverton said that the year had been marked by a 
steady expansion of trade, and tobacco grown within the 
Empire had continued to sell freely at competitive prices. 








CAPITAL ISSUES. 


Though the London new issue market remains virtually 
closed to industrial concerns desirous of raising capital in 
the form of ordinary shares, the last reduction in Bank 
rate has stimulated applications from high-grade 
borrowers whose plans had presumably been held up by 
the stringency prevailing during the latter part of 1929. 
Apart from a small high-yielding debenture issue by 
Buchanan Estates, three issues of trustee stocks were 
made during the past week, the total of new money 
involved being nearly £54 million. The Metropolitan 
Railway Company’s debentures offered a yield of 
£5 6s. 10d. per cent., after the first interest payment, 
and obtained prompt subscription. Both the Nigeria 
Government and the Hull Corporation issues, however, 
took the form of 5 per cent. stock issued at 99, and were 
considered somewhat dear in view of prevailing market 
conditions. The terms offered, indeed—5 per cent. stock 
at 99—are tending to become, for the time being, a 
‘* standard rate ”’ for trustee issues, the recent Hastings 
loan having been made on the same yield basis. Though 
the machinery of issue is invariably in strong hands, the 
fact that the Nigerian loan was left as to 77 per cent. 
with the underwriters, is an indication of the possible 








Security values, partly to adverse condi- 


effects of such a policy. 


Exploration Company.—After the writing down of its | 
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ISSUES OF THE WEEE. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to February 15, 1930, £22,557,881. 
Total, including conversion, recorded January 1 to February 15, 1930, £22,557,881. 


National Savings Certificates. 
Net sales week ended February 15, 1930, £100,000. 
Total receipts, April 1, 1929, to February 15, 1930, Dr, £2,850,000. 


Conver- New 

sions or Money 
Nominal Repay- CashSub- First Further 
Capital. ments. scription. ey eee =e. 











To the Public. £ £ £ 
Hull Corporation ..........+0066 1,500,000 seb 1,485,000 75,000 1,410,000 
Nigeria Government ............ 2,650,000 ai 2,623,500 132,500 2,491,000 
Metropolitan Railway ......... 2,000,000 ene 1,310,000 100,000 1,210,000 
Hull Corporation ............++. 1,500,000 we 1,485,000 75,000 1,410,000 
Buchanan Estates, £50,000 
64% lst Mtge. Debs. at 964 50,000 a 48,250 2,500 45,750 
Total offered to Public, week 
ended Feb. 22, 1950 ......... 6,200,000 she 5,466,750 310,000 5,156,750 
To Shareholders only. 
ingham Rly. Carriage, 


272,744 new Ord. £1 at 30s. 272,744 phe 409,116 409,116 
British Rubber Estates of 
Java, £120,000 7% Convert. 








ee aE 120,000 me 120,000 12,000 108,000 
Metal ng, 100,000 5s. at 

UP ciicuapdsoctdupsbebenmeotnnece 25,000 née 25,000 25,000 des 
Petroleum Storage & Finance, 

35,637 Ord. £1 at par ...... 35,637 on 35,637 8,909 26,728 
United States & General Trust, 

53,910 5% Cum. Pref. £1 at 

DP iciddnconnmiehwiamtiatbaadiebul 53,910 hie 53,910 8,086 45,824 
Ditto, 35,940 Def. £1 at £2...... 35,940 on 71,880 5,391 66,489 
Whites (Timothy) (1928), 

476,000 74% Cum. Pref. 

Ord. £1 at 208. 6d. ......... 476,000 oon 487,900 59,500 428,400 
Do., 476,000 Def. 1s, at 2s....... 23,800 wie 47,600 23,800 23,800 
Total to Shareholders only, 

week ended Feb. 22, 1930... 1,043,031 ie 1,251,043 551,802 699,241 

Total Offered for Subscription—" " , Total Offered for Subscription— 

Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions, 
To date— £ £ Whole year— £ £ 

Fee 29,375,674 29,375,674 BUOD sévcce 488,764,940 285,239,400 

MN febece 78,967,979 65,393,428 DEED éscos 693,100,056 369,058,073 

BOBS csesce _ 134,768,207 EE smite a 365,165,970 

| ve 111,910,709 BUD cosows ese 230,782,600 

ED sccvce oes 51,083,969 a nee 232,214,500 

SD -essteo oe 28,782,546 1924 ...... pee 209,326,101 

== _— 27,707,730 . a poe 271,399,173 

1925 ...... — 53,675,018 SREB: coveve soe 573,675,653 





By Stock Exchange Introduction. 
Amount Pricesatwhich Total 




















of Capital Dealings Cash 
a ane a suvesves, 
Amount previously recorded ...............0+ 9,414,078 — 9,538,731 
Petroleum Corporation of America, 

6,750,000 Cum, Shares, No par .........+.. ese $21% ve 
Total, week ended February 22, 1930...... Nil tet Nil 
Dated ba Gabe, BOSD coccccvseccevesceesevecescece 9,414,078 ese 9,538,731 
ORE Grits GEG cnseesdccctnsscbveseteoencccce 4,628,450 he 8,356,487 


Nigeria Government.—Issue of £4,650,000 5 per cent. 
Inscribed stock, 1950-60, at £99 per cent., of which £2,000,000 
has already been placed on the terms of the prospectus. Trustees 
are authorised to invest in this stock. The loan is raised to 
meet the cost of construction of bridges, railways, etc., in the 
colony. It is secured on the general revenues and assets of the 
Government of Nigeria, and the principal will be repaid at par 
on February 1, 1960, but the Government reserves the right 
to redeem at par on or after February 1, 1950, on giving six 
months’ notice. The Public Debt of the colony on December 31, 
1929, amounted to £23,559,210. 


Metropolitan Railway Company.—lIssue of £2,000,000 34 per 
cent. “‘A’’ debenture stock at £65} per cent. The stock will 
rank from July 16, 1930, pari passu with the existing ‘‘A” 
debenture stock of the company. The stock is one in which 
trustees are authorised to invest. The net revenue of the com- 
pany for the year ended December 31, 1929, exclusive of the 
revenue from surplus lands, was £844,515, covering interest on 
debenture stocks, including the present issue, 2.6 times. 


Hull Corporation.—Issue of £1,500,000 5 per cent. redeem- 
able stock, 1941-61, at £99 per cent. Repayable at par on 
August 1, 1961, but the Corporation reserve the right to 
redeem at par on any half-yearly interest date on or after 
August 1, 1941, on three months’ notice. The rateable value 
of the city is £1,532,190, and a rate of 1d. in the £ will 
produce £6,800. The gross annual revenue of the city is 
approximately £1,200,000. Trustees are authorised to invest 
in this stock. 


West Hampshire Water Company.—Iasue by tender of 1,000 
£10 54 per cent. preference shares. Minimum price £9 lis. 
per share. Also 1,000 £10 ordinary ‘‘ B”’ shares ranking for 
& maximum dividend of 7 per cent. with existing similar 
shares. Minimum price £11 5s. per share. The company was 
incorporated in 1893 to supply the Borough of Christchurch, 


part of the Borough of Bournemouth, and adjacent places 
with water. 











Particulars of the following have been issued “ for ;: 
tion only,’’ with a view to ‘Btock Exchange inten wom 
General Refractories, Ltd Issued capital, £80,000 in rey bon 
shares of 10s. each. The balance of 140,000 shares remai ve 
be issued. Incorporated March 10, 1900, to carry on the re » 
ness of Brick and Tile Manufacturing. = 


PENDING ISSUES. 


‘Shell’? Transport and Trading.—It is un 
the ‘Shell” Transport and Trading Seemann tins 
shortly to issue five million 7 per cent. second ee 
shares at 25s. per share, to yield £5 12s. per cent. ’ 

Olympia.—An issue will be made on Monday next of 450,009 
7 per cent. cumulative preference shares of £1 and 450,006 
ordinary shares of 5s. each of Olympia, Ltd. Profits for the 
past year amounted to £100,381. 





[Other Stock Exchange information, including the lates 
summary of balance sheets, profit and loss figures, shorter 
notices, and dividend announcements will be found on 
page 435, under the heading ‘‘ Company News.”’) r 








OIL OUTPUTS. 


Arex (TrinmaD) Ormrietps.—The results for the month of 
January are: Production of oil, 34,760 tons ; deliveries, 32,250 tons, 


Tue British Burman Perroteum Company.—The production 
of crude oil by this company for January was 37,514 barrels. 


British CONTROLLED O1rtFieLps, Lrp.—Production for the week 
ended February 5th: Venezuela, 36,134 barrels; Trinidad, 10,598 
barrels ; total, 46,732 barrels. Production for January : Venezuela, 
149,565 barrels; Trinidad, 48,373 barrels; total, 197,938 barrels. 
Deliveries for January: Venezuela, 149,324 barrels; Trinidad, 
76,218 barrels; total, 225,542 barrels. Production, Venezuela 
and Trinidad, for six months ending January 31, 1930 (first half 
of financial year), 1,352,079 barrels, as against 1,221,332 barrels for 
corresponding period of preceding year. Production week ended 
February 12, 1930 :—Venezuela, 37,538 barrels; Trinidad, 12,09 
barrels; total, 49,633 barrels. 


Hector WuHa.inc.—Catch report to February 9, 1930. 
Season Season 
1928-29. 1929-30. 
Number of expeditions reporting ... Three Four 
Catch for week ending February 9th 
in barrels of oil... = sas 6,300 11,100 
Total catch to date in barrels of oil 94,500 —128,100 


Tue Kern River Omri ps or Catirornta.—The total produc: 
tion during January amounted to 107,003 barrels, or approximately 
15,286 tons. 


Mexican Eacte O1m.—The production for the week ended 
February 8, 1930, was 281,000 barrels. 


Royat Durcu-SHett Grour.—The total production of crude oil 
of the Royal Dutch-Shell Group and of the companies in “= 
this group is interested during the year 1929, compared Ww! 





1928, was :— 
1928. 1929. 
Kg. tons. Kg. 4 
Netherlands East Indies ... ... «.. 3,971,045 enya 
Sarawak vias a nn win ... 751,092 bene 
a i.” (|| le) ly! lf, ay 
Pate wits ake: Ze eam 852,400 
Mexico (Corona) ...  ... . «» ~——-528,979 — 
Mexico (Aguila)... sai ae 893,681 eon els 
Venezuela (Caribbean) ccs wee, 18088, 700 2, a 300 
Venezuela (V.O.C.) ... 9... ose wwe 5,084,580 6,470,- 
Trinidad ee °° CNT eaecotes 65,187 ae 
U.S.A. se ee |e ene 
Argentine he ee 50,773 ?’ 
22,063,411 25,141,800 


Service PerroLeuM.—Production from the company’s oil — 
at Gura-Ocnitzei and Ceptura for the week ending a ding 
was 1,105 tons (7,735 barrels). Production for the wee for the 
January 12, was 1,189 tons (8,323 barrels). Production Produc: 
week ending January 26th was 1,144 tons (8,008 barrels). Ceptura 
tion from the company’s oil wells at Gura-Ocnitzel — barrels). 
for the week ending February 2nd was 1,081 tons (7,56 


, the 
Service Perrroveum Company, Lrp.—Production -« ded 
company’s wells at Gura-Ocnitzei and Ceptura for the Ww 
February 9th was 1,093 tons (7,651 barrels). 


Tampico O1.—The total production on the company’s PrOPer ch 
in Mexico during January was 20,553 barrels, in resp 


ba . 
the royalty due to Tampico Oil, Ltd., amounted to 1,541 ~ 
Trinipap LeaseHotps.—Oil produced during wy seat. 


tons; oil purchased in January from other companies, 
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cOMPANY MEETINGS, &c. 


BACCO COMPANY (OF GREAT BRITAIN 

IMPERIAL AND IRELAND), LIMITED. 

SUCCESSFUL YEAR—INCREASED PROFIT. 

STEADY EXPANSION OF TRADE. 
‘ng of the Imperial Tobacco Company (of Great 
oe —_ ower Ltd., oo held at Bristol, on the 18th 
oe the chairman, Lord Dulverton, presiding. The attendance 
ener that a second room was requisitioned for shareholders, 

a rt ~ transferred there by microphone and amplifiers. 

7 R. J. Sinclair (secretary) having read the notice convening 
mer + in moving the adoption of the report and accounts, 
wid: The first item on the assets side of the balance sheet— 
lands, buildings, plant and machinery at cost, less amounts written 
of—amounts to £4,969,691, an increase of £47,028 during the year. 
The increase represents the amount spent on additions at our 
various branches to land, buildings and plant, less the amounts 

provided for depreciation. 

Goodwill, patent rights and trade marks remain at £9,422,581, 
being the cost (as reduced by the sale of goodwill of export business 
in 1908), less amounts written off. As I have said before, this is 
a very conservative figure having regard to the extent of the com- 
pany's business, the profits earned and the great commercial value 
of our brands and trade marks, 


INVESTMENTS IN SUBSIDIARIES. 


Investments in subsidiary and associated companies total 
£10,261,398, an increase of £1,450,364, which is mainly accounted 
for by the acquisition of new six per cent. preference shares in 
the British-American Tobacco Company. As noted on the balance 
sheet, the market value of the investments in associated companies 
is largely in excess of the book value; this, as you are aware, is 
mainly due to the company’s holding in the ordinary shares of the 
British-American Tobacco Company and its subsidiary, Tobacco 
Securities Trust, Ltd. I would remind you that this holding 
represents our interest in the overseas trade in our brands. 

We have been asked on occasion to state precisely what that 
holding is, or what is its market value to-day. Its actual value is, 
of course, very considerable, but it cannot be measured by market 
quotations, and I cannot conceive it to be in the interests of the 
company that we should endeavour more closely to define it, and 
it 18, of course, as a revenue-producing item reflected in our profit 
and loss account. 

Loans to and current accounts with subsidiary and associated com- 
panies amount to £1,320,998, an increase of £268,253. 


STOCK-IN-TRADE. 


ha including leaf in transit and advances to branches 
aan paaentens of leaf, etc., amount to £29,340,736, a decrease 
ie € 7. The amount of this item is frequently stfibject to 
a fl term accidental fluctuation, in that the date at whTth 
pe _ are made up falls in the middle of the buying season. 

ppens that at that particular date this year the unspent 
- hr Nengeng sent over to America for the purchase of leaf 
mie on the corresponding date last year. This does not 
mn deat eae our stocks, nor has there been any 
we wah Sg the price we have paid for our leaf as com- 
iz ean maning trade, increasing demands have been made 
Hk, - € ich will be reflected in gradually-increasing pur- 
our leat stocks me ie eslate of strength of our company that 
the policy which — tge and are most carefully bought, and 


vt pe : brought about this position is one that we 


The de . 
allowed me otter making ample provision for discounts to be 


isa ful debts, amount to £6,739,805, an increase of 
The invest : 
whet aa in Government and other securities, taken at 
decrease, os sa ue, whichever is lower, amount to £9,862,441, a 
The 8 with last year, of £3,077,511. 
oans not official] i 
ie w : spon m4 quoted remain at the same 
of oe. and in hand amounts to £4,426,579, a decrease 


tine ORDINARY CAPITAL. 
Mat the : ® the other side of the balance sheet, it will be seen 
in increase of 7 ve ny ca issued now amounts to £37,492,625, 
tlotted folly paid aac pens the year, of which £7,487,925 was 


of one share for every four shares held (in accordance with a resolu- 
tion passed at the extraordinary general meeting held on 
February 19th last). The difference is represented by allotments at 
par under certain restrictions and conditions to various individuals 
actively engaged in the management of the company and its 
branches. This is in pursuance of a policy which has in the past 
been fully approved by our shareholders and which has been 
found of great benefit to the company. 

The deposits by and current accounts with subsidiary and asso- 
ciated companies, totalling £451,700, form new items in the balance 
sheet, the corresponding figures in previous accounts having been 
included with the ordinary creditors. 

Creditors, provision for taxation and bonus to customers, esti- 
mated capital liability under dividend guarantees, amounts set aside 
for obligations to pension fund, reserve for contingencies (including 
fluctuations in the value of leaf tobacco stocks), employers’ liability, 
marine and other accounts, amount to £13,393,410. The reserve for 
contingencies included in this total has been diminished during the 
year by transfers to the pension fund and to the widows’ and 
orphans’ benefit account. The last-mentioned account stands as a 
separate item in the balance sheet at £247,167. 

The general reserve, which at October 31, 1928, stood at 
£11,500,000, has been reduced by the amount of the share bonus 
authorised in February, 1929, and increased by a transfer from profit 
and loss account of £487,925, resulting in a balance of £4,500,000. 

The last item in the balance sheet is the profit and loss account, 
particulars of which will be found on pages 10 and 11. 


YEAR’S PROFIT. 


The net trading profit and interest and dividends on investments 
and loans (including very substantial amounts derived from divi- 
dends on capital employed outside the United Kingdom), after 
fully providing for all charges, depreciation of property and plant, 
bonus to customers, taxation and £10,000 for directors’ fees, amount, 
with the item of transfer fees, etc., to £9,967,098, an increase of 
£367,393 as compared with the previous year. After transferring 
£487,925 to the general reserve account, there remains a balance of 
profit for the year of £9,479,173. 

The addition to this balance of the undivided profit brought from 
last year—namely, £1,169,098—gives an amount to be dealt with of 
£10,648,271. 

Out of this total the dividends upon the three classes of prefer- 
ence shares have been provided. 

Upon the ordinary shares an interim dividend of 7 per cent., free 
of tax, was paid on September 2nd last, and it is now proposed, with 
your consent, to declare a final dividend of 8} per cent. and a bonus 
of ls. 6d. per share, both free of income tax, being a total for the 
year of 23 per cent. 

The service rendered to the company by its employees during the 
past year has been in every way admirable. We have a most efficient 
and a most loyal body of workers, and it is with the greatest 
pleasure that I ask your endorsement of the decision of your diret- 
tors to make, as on many previous occasions, a gift to staff and work- 
people over and above their ordinary salary or wage. Under this 
gift each person who has been in receipt of a salary or wage 
from the company during the year ended October 31, 1929, or any 
part of it, and either still remains in the service of the company 
to-day or has left the company’s service through no fault of his 
(or her) own, will receive a sum equivalent to 16 per cent. of the 
total salary or wage received by him (or her) during the said twelve 
months or lesser period. 


EMPIRE TOBACCO, 


It is generally our practice on these occasions briefly to review the 
past year’s trading and to say a word as to future prospects. 

The year under review has been, I think, comparatively unevent- 
ful, but it has been marked by steady expansion of our trade and 
a further strengthening of the position of our most important 
brands. 

Assisted by the low selling price made possible by the preferential 
duty, tobacco grown within the Empire continues to sell freely. 
The public have now the opportunity of buying Empire tobacco 
in every form. 

As to the future—unless anything unforeseen should occur to 
check the present tendency towards increased consumption, I see 
no reason why our trade should not continue to expand. Competi- 
tion in the trade is keen. We are out to meet competition and we 
derive benefit from its stimulus. 

Fortunately, I think, the commodity with which we are con- 
cerned is one of which our shareholders can show their appreciation 
in the most practical way—by smoking our brands and recommend- 
ing others to smoke them. We are sending to each shareholder this 
year a small list giving the names and retail prices of selected 
brands, and with that list are enclosed examples of two of our 
latest introductions—‘‘ Three Castles ’’ Medium and ‘‘ Bachelor.” 





& bonus to ordinary shareholders at the rate 


The report and accounts were unanimously adopted. 
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ISSUES OF THE WEEK. Particulars of the following have been issued “for inform 
a- 


By a “ad tion only,’’ with a view to Stock Exchange introduction ._ 


General Refractories, Ltd Issued capital, £80,000 in 160 
Net total recorded, January 1 to February 15, 1930, £22,557,881. shares of 10s. each. The balance of 140,000 shar 0,000 
Total, including conversion, recorded January 1 to February 15, 1930, £22,557,881. be issued. Incorporated March 10 1900. ~ eS remains to 
’ ’ 


‘ : arry on 
National Savings Certificates. ness of Brick and Tile Manufacturing. *¥ on the bus. 
Net sales week ended February 15, 1930, £100,000 


100,000. 
Total receipts, April 1, 1929, to February 15, 1930, Dr, £2,850,000. 















































Conver- ixew i PENDING ISSUES. 

obs OF oney she eal ’ 

Nominal Repay- Cash Sub- First Further the “Shell gp me - gg al 18 understood that 

a ee Capital. ments. scription. Payment. Lishitity. 2 ol acy: é P i an 4 rading Company Propose 
° ublic. y issue five million per cent. second 

Hull Corporation ............06+ 1,500,000... 1,485,000 75,000 1,410,000 - ; preferenc 

as jovernment se a #O 2,650,000 a 2,623,500 132,500 2,491,000 shares at 25s. per share, to yield £5 12s. per cent. , 

Metropolitan WAY ccccccsee ,000, oe ,310, , 210, . » . 

Hull ¢ orpOrALION ors 1,500,000. 1,485,000 75,000 1,410,000 | sy a will 7 made on Monday next of 450,00 
uchanan es, ’ per cent. cumulative preference shares of £1 and 450. 

s. 0,000... 48,250 , x : . and 450; 
64% Ist Mtge. Debs. at o 5 5 2,500 45,750 ordinary shares of 5s. each of Olympia, Ltd. Profits for a 
Total offered to Public, wee - 
ended Feb. 22, 1930 ......... 6,200,000 ... _§,466,750 310,000 5,156,750 | P&St year amounted to £100,381. 
Sharebolders only. 
272,744 rit Py at 308, 272,744 409,116 409,116 
‘ new , \. . ove q > ee y y 4 ° 

British Rubber states [Other Stock Exchange information, including the latey 
av , . 
hanna 120,000... 120,000 12,000 108,000 | Smmary of balance sheets, profit and loss figures, shorter 

= Coating, 100,000 fat = Soames amma notices, and dividend announcements will be found on 

Pesowsts Sicrape a Fins, ay siete tentien* . 
“35,637 Ord. £1 at par ...... 35,637... 35,637 8,909 26,728 6 435, u the ing “Company News.”) , 

United States & General Trust, 

53,910 5% Cum. Pref. £1 at 
DE ccwnncovecheneempbnssbapeiabes 53,910 jee 53,910 8,086 45,824 
wee - a» oieaeh, 35,940 eee 71,880 5,391 66,489 
™m Vv ’ 
476,000 74% Cum. Pref. OIL OUTPUTS. 
Ord. £1 at 20s. 6d. ......... 476,000... 487,900 59,500 428,400 

Do., 476,000 Def. 18, at 28....... 25,600 —.... 47,600 23,800 23,800 Apex (TrinmpaD) OrmFietps.—The results for the month of 

Total to Shareholders only, January are : Production of oil, 34,760 tons ; deliveries, 32,250 tons, 
week ended Feb. 22, 1930... 1,043,031 eee 1,251,043 551,802 699,241 1 B B Pp C 

~“Toial Offered Subscription 77,” Total Offered for Subscription— ~~ HE British Burman Perroteum Company.—The production 

Bed Excluding” Including Excluding | Of crude oil by this company for January was 37,514 barrels, 
ot oat wane cer wee , ey wane Cunveqstons. B Co 0 - on , 

To Whole year— RITISH CONTROLLED OILFIELDS D.—Production for the week 
1929 cc. Talaetiors —Gesostezs | 9z8 <0. Ses tovsose  sesfossioys | ended February Sth : Venezuela, 36,134 barrels; Trinidad, 10,50 
1928 ...... wot 134,768,207 1927 se dit fig 365,165,970 | barrels; total, 46,732 barrels. Production for January : Venezuela, 
SEED castic Sete 111,910,709 | 1926 ...... eee 230,782,600 | 149,565 barrels; Trinidad, 48,373 barrels; total, 197,938 barrels. 
aoe a m Si7e2'see of wees a eg tiger Deliveries for January: Venezuela, 149,324 barrels ; Trinidad, 
SE snanie ads 27,707,730  cenane a 271,399,173 | 76,218 barrels; total, 225,542 barrels. Production, Venezuela 
1925 ...... wee 53,675,018 1922 ...... ee 573,675,653 | and Trinidad, for six months ending January 31, 1930 (first half 

of financial year), 1,352,079 barrels, as against 1,221,332 barrels for 
By Stock Exchange Introduction. corresponding period of preceding year. Production week ended 
ot Copal ~~ Total February 12, 1930 :—Venezuela, 37,538 barrels; Trinidad, 12,095 
Introduced. Beyan, Involved. barrels ; total, 49,633 barrels. 
Amount previously recorded ...............+++ 9,414,078 msi 9,538,731 Hector Wuatinc.—Catch report to February 9, 1930. 
' Tn Season Season 
t Cum. Shares, No par ............ eo oie = . ’ 

Total, week ended February m 1930...... Nil snd Nil Number of expeditions reporting ... Three Four 

i 9,414,078 a 9,538,731 op ye he Pe ae February - 6.300 11,100 

OS ESSERE eee een 4,628,450 i 8,356,487 Total catch to date in barrels of oil 94,500 128,100 


Nigeria Government.—Issue of £4,650,000 5 per cent. Tue Kern River Omrieps or Cairornia.—The total produc: 
Inscribed stock, 1950-60, at £99 per cent., of which £2,000,000 | tion during January amounted to 107,003 barrels, or approximately 
has already been placed on the terms of the prospectus. Trustees | 15,286 tons. 


are authorised to invest in this stock. The loan is raised to Mexican Eacte O1m.—The production for the week ended 
meet the cost of construction of bridges, railways, etc., in the | February 8, 1930, was 281,000 barrels. 

colony. It is secured on the general revenues and assets of the tn of csale ol 
Government of Nigeria, and the principal will be repaid at par | _,Roxat Durcu-Sqett Grour.—The total production o ay which 
on February 1, 1960, but the Government reserves the right a the Saye rer } — = * pt enn with 
to redeem at par on or after February 1, 1950, on giving six reee _ th ears oe Pr 

months’ notice. The Public Debt of the colony on December 31, : 





1928. 1929. 
1929, amounted to £23,559,210. Kg. tons. Kg a 

Netherlands East Indies ... sa e. 8,971,045 »740,8 
politan Railway Company.—Issue of £2,000,000 3 araw TT aie ee gs 759, 700 
cent. “A” debenture stock at £654 per cent. The ook eal a. Sh be. a ere TO, S) De 271,500 
rank from July 16, 1930, pari passu with the existing ‘‘A” | Roumania Bre” OS! Se ee — 
debenture stock of the company. The stock is one in which | Mexico (Corona) ... ...  «.. «+» 528,979 ne 
trustees are authorised to invest. The net revenue of the com- | Mexico (Aguila)... ... «+, 893,681 ner 
pany for the year ended December 31, 1929, exclusive of the | Venezuela (Caribbean) a pee 6 470,200 
revenue from surplus lands, was £844,515, covering interest on Lea AVO.0.) wn wre mee nee aa "102,700 
debenture stocks, including the present issue, 2.6 times. U: . =~ ee GL PL 69 eeneee 1a 

. . a eee eee eee ef orf ’ , 4, 

Hull Corporation.—Issue of £1,500,000 5 per cent. redeem. | A™gentine Re ag eit... 66! he ' 
able stock, 1941-61, at £99 per cent. Repayable at par on 92,063,411 25,141,800 
August 1, 1961, but the Corporation reserve the right to “Aspe +e oj) wells 
redeem at par on any half-yearly interest date on or after Service PerroteumM.—Production from the companys © 


° ° ° : January 5th 
August 1, 1941, on three months’ notice. The rateable val at Gura-Ocnitzei and Ceptura for the week ending 
of the city is £1,682,190, and a rate of Id. in the £ will wae 1108 tons 0,786 newwels). Reelecton ie Se ee hag 
produce £6,800. The gross annual revenue of the city is emuary 12, wae 1,100 tens (8,5 ’ Prod 


. 8,008 barrels). wl 
ay Cape gd £1,200,000. Trustees are authorised to invest — aang gsr in to-go sagd ye Aang -ner mer and Ceptura 
in this stock. 


|s). 
for the week ending February 2nd was 1,081 tons (7,567 barre 


, he 
West Hampshire Water Company.—Issue by tender of 1,000 Service Perroteum Company, Lrp.—Production Oe il 
£10 5} per cent. preference shares. Minimum price £9 15s, | company’s wells at Gura-Ocnitzei and Ceptura for the w 
per share. Also 1,000 £10 ordinary ‘ B” shares ranking for | February 9th was 1,093 tons (7,651 barrels). +» properties 
& maximum dividend of 7 per cent. with existing similar Tampico O1.—The total production on the company Aer which 
shares. Minimum price £11 5s. per share. The company was | in Mexico during January was 20,553 barrels, in eager barrels. 
incorporated in 1893 to supply the Borough of Christchurch, | the royalty due to Tampico Oil, Ltd., amounted to © 32,100 
part of the Borough of Bournemouth, and adjacent places | Trinmap LeaseHoLps.—Oil produced during Jan te 


: ° (0 tons. 
with water. tons; oil purchased in January from other companies, 40,00 
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TOBACCO COMPANY (OF GREAT BRITAIN 
IMPERIAL AND IRELAND), LIMITED. 


SUCCESSFUL YEAR—INCREASED PROFIT. 
STEADY EXPANSION OF TRADE. 
‘ng of the Imperial Tobacco Company (of Great 

Te — owe Ltd., oe held at Bristol, on the 18th 
— the chairman, Lord Dulverton, presiding. The attendance 
eye, that a second room was requisitioned for shareholders, 
er ni eine transferred there by microphone and amplifiers. 
is R. J. Sinclair (secretary) having read the notice convening 
er in moving the adoption of the report and accounts, 
sid; The first item on the assets side of the balance sheet— 
lands, buildings, plant and machinery at cost, less amounts written 
off—amounts to £4,969,691, an increase of £47,028 during the year. 
The increase represents the amount spent on additions at our 
various branches to land, buildings and plant, less the amounts 
provided for depreciation. : 

Goodwill, patent rights and trade marks remain at £9,422,581, 
being the cost (as reduced by the sale of goodwill of export business 
in 1908), less amounts written off. As I have said before, this is 
a very conservative figure having regard to the extent of the com- 
pany’s business, the profits earned and the great commercial value 
of our brands and trade marks, 


INVESTMENTS IN SUBSIDIARIES. 


Investments in subsidiary and associated companies total 
£10,261,398, an increase of £1,450,364, which is mainly accounted 
for by the acquisition of new six per cent. preference shares in 
the British-American Tobacco Company. As noted on the balance 
sheet, the market value of the investments in associated companies 
is largely in excess of the book value; this, as you are aware, is 
mainly due to the company’s holding in the ordinary shares of the 
British-American Tobacco Company and its subsidiary, Tobacco 
Securities Trust, Ltd. I would remind you that this holding 
represents our interest in the overseas trade in our brands. 

We have been asked on occasion to state precisely what that 
holding is, or what is its market value to-day. Its actual value is, 
of course, very considerable, but it cannot be measured by market 
quotations, and I cannot conceive it to be in the interests of the 
company that we should endeavour more closely to define it, and 
it 18, of course, as a revenue-producing item reflected in our profit 
and loss account, 

Loans to and current accounts with subsidiary and associated com- 
panies amount to £1,320,998, an increase of £268,253. 


STOCK-IN-TRADE. 


Sociadende, including leaf in transit and advances to branches 
2 _ purchase of leaf, etc., amount to £29,340,736, a decrease 
wey pose The amount of this item is frequently sibject to 
—— Y term accidental fluctuation, in that the date at whTth 
e tm are made up falls in the middle of the buying season. 
ppens that at that particular date this year the unspent 
= iy Spey sent over to America for the purchase of leaf 
My on the corresponding date last year. This does not 
maid ba — — our stocks, nor has there been any 
pred with last yose @ price we have paid for our leaf as com- 
ith our increasing trade, increasi 

Ps rade, ing demands have been made 
i _ ~_ will be reflected in gradually-increasing pur- 
paral ; ” of the points of strength of our company that 
the policy wane large and are most carefully bought, and 
se n has brought about this position is one that we 

The de 4 — 
lowed an anes oy ample provision for discounts to be 
£133,034, ebts, amount to £6,739,805, an increase of 
The j : 
we och in Government and other securities, taken at 
value, whichever ig lower, amount to £9,862,441, a 


Case, as . 
The Com pared with last year, of £3,077,511. 


Scure as lees loans not officially quoted remain at the same 
y 
“ ear—namely, £200,000. 


of £339,999 and in hand amounts to £4,426,579, a decrease 
ORDINARY CAPITAL. 
Turning 
to . 
tat the endian” Met side of the balance sheet, it will be seen 


2 increase of £7 Seay cabital issued now amounts to £37,492,625, 
allotted fully old 928 during the year, of which £7,487,925 was 


of one share for every four shares held (in accordance with a resolu- 
tion passed at the extraordinary general meeting held on 
February 19th last). The difference is represented by allotments at 
par under certain restrictions and conditions to various individuals 
actively engaged in the management of the company and its 
branches. This is in pursuance of a policy which has in the past 
been fully approved by our shareholders and which has been 
found of great benefit to the company. 

The deposits by and current accounts with subsidiary and asso- 
ciated companies, totalling £451,700, form new items in the balance 
sheet, the corresponding figures in previous accounts having been 
included with the ordinary creditors. 

Creditors, provision for taxation and bonus to customers, esti- 
mated capital liability under dividend guarantees, amounts set aside 
for obligations to pension fund, reserve for contingencies (including 
fluctuations in the value of leaf tobacco stocks), employers’ liability, 
marine and other accounts, amount to £13,393,410. The reserve for 
contingencies included in this total has been diminished during the 
year by transfers to the pension fund and to the widows’ and 


separate item in the balance sheet at £247,167. 

The general reserve, which at October 31, 1928, stood at 
£11,500,000, has been reduced by the amount of the share bonus 
authorised in February, 1929, and increased by a transfer from profit 
and loss account of £487,925, resulting in a balance of £4,500,000. 
The last item in the balance sheet is the profit and loss account, 
particulars of which will be found on pages 10 and 11. 


YEAR’S PROFIT. 


The net trading profit and interest and dividends on investments 
and loans (including very substantial amounts derived from divi- 
dends on capital employed outside the United Kingdom), after 
fully providing for all charges, depreciation of property and plant, 
bonus to customers, taxation and £10,000 for directors’ fees, amount, 
with the item of transfer fees, etc., to £9,967,098, an increase of 
£367,393 as compared with the previous year. After transferring 
£487,925 to the general reserve account, there remains a balance of 
profit for the year of £9,479,173. 

The addition to this balance of the undivided profit brought from 
last year—namely, £1,169,098—gives an amount to be dealt with of 
£10,648,271. 

Out of this total the dividends upon the three classes of prefer- 
ence shares have been provided. 

Upon the ordinary shares an interim dividend of 7 per cent., free 
of tax, was paid on September 2nd last, and it is now proposed, with 
your consent, to declare a final dividend of 8} per cent. and a bonus 
of ls. 6d. per share, both free of income tax, being a total for the 
year of 23 per cent. 

The service rendered to the company by its employees during the 
past year has been in every way admirable. We have a most efficient 
and a most loyal body of workers, and it is with the greatest 
pleasure that I ask your endorsement of the decision of your diret- 
tors to make, as on many previous occasions, a gift to staff and work- 
people over and above their ordinary salary or wage. Under this 
gift each person who has been in receipt of a salary or wage 
from the company during the year ended October 31, 1929, or any 
part of it, and either still remains in the service of the company 
to-day or has left the company’s service through no fault of his 
(or her) own, will receive a sum equivalent to 16 per cent. of the 
total salary or wage received by him (or her) during the said twelve 
months or lesser period. 


EMPIRE TOBACCO, 


It is generally our practice on these occasions briefly to review the 
past year’s trading and to say a word as to future prospects. 

The year under review has been, I think, comparatively unevent- 
ful, but it has been marked by steady expansion of our trade and 
a further strengthening of the position of our most important 
brands. 

Assisted by the low selling price made possible by the preferential 
duty, tobacco grown within the Empire continues to sell freely. 
The public have now the opportunity of buying Empire tobacco 
in every form. 

As to the future—unless anything unforeseen should occur to 
check the present tendency towards increased consumption, I see 
no reason why our trade should not continue to expand. Competi- 
tion in the trade is keen. We are out to meet competition and we 
derive benefit from its stimulus. 

Fortunately, I think, the commodity with which we are con- 
cerned is one of which our shareholders can show their appreciation 
in the most practical way—by smoking our brands and recommend- 
ing others to smoke them. We are sending to each shareholder this 
year a small list giving the names and retail prices of selected 
brands, and with that list are enclosed examples of two of our 
latest. introductions—‘‘ Three Castles ” Medium and ‘‘ Bachelor.” 





“8 @ bonus to ordinary shareholders at the rate 


The report and accounts were unanimously adopted. 


orphans’ benefit account. The last-mentioned account stands as a 
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THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED. 
CONTINUED PROSPERITY. 
RECORD TOTAL OF NEW BUSINESS. 

The annual meeting of the Scottish Life Assurance Company, 
Ltd., was held, on the 18th instant, in Edinburgh, His Grace the 
Duke of Atholl, K.T., D.8.0., presided, and, in moving the 
adoption of the report for 1929 said :— 

At a time such as this, when there is pessimism in various 
quarters in regard to the trade of the country, it is gratifying to 
be able to record continued prosperity in our own business. It is 
all the more satisfactory because the year 1929 was by no means 
uneventful. It witnessed at its commencement an epidemic of 
influenza, later on a General Election, with a change of Govern- 
ment, and, subsequently, financial trouble in London, as well as a 
financial crash in New York. It might not, therefore, have been 
surprising if our new business had been adversely affected; but 
the excellent work of the company’s representatives surmounted 
these difficulties, and resulted in a record total of new business. 


NEW ASSURANCES. 


The new assurances granted during the year amounted to 
£1,388,000, and of that amount £49,000 was reassured with other 
companies, leaving a net new business of £1,339,000, which is 
very nearly £100,000 above the total of 1928, which, in itself, 
constituted a record. The net new premiums were £177,000. Of 
this £138,000 were in respect of assurances amounting to £192,000 
effected by single premiums; the larger number of these assurances 
carried with them a debt, but by no means all, because it is satis- 
factory to state that single premiums to the extent of nearly 
£55,000 were paid in full, representing assurances of £82,000. 

The total life premium income (net) amounted to £581,000. The 
annual premium income, apart from single premiums, has increased 
by £12,000. The interest on the life funds, after deducting income 
tax, reached £270,000. This represents a net rate (that is after 
deducting income tax) of £4 15s. 10d. per cent., as compared with 
£4 15s. per cent. in 1928. The fact that, throughout the current 
quinquennium, we have been able to earn, on the average, dis- 
tinctly more than 43 per cent. is an important factor,in the 
success of the company, because, in our actuarial valuation, we 
base the calculations on a rate of only 3 per cent. The claims by 
death amounted to £161,000. Measured by the most correct 
actuarial method, known technically as the ‘‘ Death Strain” 
Method, the ratio of actual claims to expected claims represented 
58 per cent. This is actually a point lower than in the previous 
year, although we, like all insurance companies, experienced a 
heavy death rate during the time of the influenza epidemic. The 
ratio of expenses of management, including commission, to premium 
income was 13.4 per cent., as compared with 12.7 per cent. for the 
previous year, The increase is due in great measure to two causes ; 
first, the increase in the new business, with its relative expenses, 
and second, the reduction in the single premiums received during 
the year. The addition to the life funds was virtually £400,000, 
and on only one occasion has that increase been exceeded. At the 
end of the year the funds amounted to £5,975,000. The gross in- 
come of the company from all sources amounted to £952,000 and 
the total outgo was £559,000. 


VALUE OF INVESTMENTS. 


While it is at a quinquennial investigation that we are chiefly 
concerned with the value of our investment, still, in view of recent 
events in the City of London, it may not be amiss to state that 
our position is most satisfactory. All our securities, including 
those lodged with our bankers, have, as usual, been examined by 
the auditors, and reported to be in order. Notwithstanding the 
fall in market prices which has taken place, the value of the in- 
vestments at December 3lst, based on the low prices which pre- 
vailed at that date, is very substantially in excess of the value 
at which they appear in the balance sheet. 


LIFE ASSURANCE AS AN INVESTMENT. 


In conclusion, I may say that it appears to me that one lesson 
to be learnt from the events of the past year in London, New 
York, and elsewhere, is the superiority of life assurance as an 
investment. Many who in the past have waved it aside on the 
ground that they could do better with their money have seen 
their investments dwindle in value, sometimes to the vanishing 
point. Very different is the position of those who have had the 
foresight to entrust their savings to an institution such as ours, 
where they have had the satisfaction of seeing their assurances 
increase year by year through bonus additions, even throughout the 
darkest periods of war, and throughout some still darker financial 
periods in peace. 

Sir John Lorne MacLeod, G.B.E., LL.D., chairman of the board, 
seconded, and the report was adopted, with the declaration of a 
dividend of 18 per cent., less tax. 





RAILWAY DEBENTURE AND GENERAL 
COMPANY, LIMITED. + = 
RECORD FIGURES. 

The fifty-seventh ordinary general meeting of the Railwa 
Debenture and General Trust Company, Ltd., was held, on a 
20th instant, at Winchester House, London. 

Mr Richard 8S. Guinness (the chairman) said that the financia] 
disturbances of the past year had made little impression on the 
company’s revenue, and he was able to submit accounts showi 
that the revenue from investments constituted a record in the 
history of the company. The revenue had increased by about 
£7,600, the amount available for distribution being £103,195, 
The earnings available on the ordinary stock were equal to 12 per 
cent., against 11 per cent. in the previous year, and they had 
increased the dividend from 8 per cent. to 9 per cent., while placing 
the same amount (£15,000) to reserve. 

At the beginning of 1929 a gradual fall in prices began in the 
stock markets, and this was accentuated later by the strain upon 
the money market, due mainly to the unprecedented speculative 
movement in the United States, which created a flow of remittances 
to that country. The fall affected all classes of securities, and 
became more marked in the autumn, when the irregularities in the 
Hatry group of companies were disclosed, followed soon ajter by 
the collapse in Wall Street. This company, he was glad to say, 
had no interest in any of the so-called Hatry companies, nor in any 
of the issues with which they were connected, and had therefore 
had no direct losses, Of course, it had not been possible to escape 
from the general fall in values which had taken place all over the 
world, but as the company’s average cash investment was about 
£5,600 in any one security, stockholders would agree that they had 
no cause for anxiety. There was a drop of just over 5 per cent. 
on the valuation as made at January 15, 1929. This, he thought, 
was less than the average fall on gilt-edged securities—a clear 
evidence that the company’s invested funds were well and wisely 
distributed. There was a small depreciation on the investment 
but this was covered several times by the reserve account. 

At the present time the company held 73 per cent. of its invested 
funds in prior charges, 14 per cent. in preference shares, and 13 per 
cent. in ordinary shares, so that 87 per cent. of its holdings were in 
fixed interest-bearing securities. Any improvement in the market 
for high-class investments should quickly readjust the small 
depreciation he had indicated. 

The report was unanimously adopted. 


RAILWAY SHARE TRUST AND AGENCY; COMPANY, 


SLASSIFICATION OF INVESTMENT TRUSTS. 

The forty-first ordinary general meeting of the Railway Share 
Trust and Agency Company, Ltd., was held, on the 20th instant, 
at Winchester House, London. 

Mr Richard S. Guinness (the chairman) said that the abnormal 
features which had characterised the stock markets during the past 
year had made little difference to the accounts submitted. There 
was an increase in income of about £7,600, and the directors were 
again able to recommend an increase of 1 per cent. in the ordinary 
dividend to 10 per cent., to increase the sum placed to reserve from 
£12,500 to £15,000, and to increase the amount carried forward by 
£3,500. The revenue received and the rate of dividend were record 
figures. Although it was extremely difficult to forecast, in these 
days of abnormal markets and political troubles in so many parts 
of the world, the directors were confident that at least the present 
revenue should be maintained in the coming year. ' 

An analysis of the company’s holdings showed that their average 
cash investment was about £4,000. In round figures, 44 per cent. 
of their total funds were invested in Great Britain, 30 per cent. iD 
North and South America, 16 per cent. in the Continent of Europe, 
and the remaining 10 per cent. in other countries. 

In his speech of a years ago he had referred to the — 
of many new concerns formed to carry on investment ewer 
and said that so long as cardinal principles were maintained wed 
could look forward to continued success for the old-establis 





ich had 

trusts as well as for the newcomers. The nar ween 
aj , however, had been 

attended their own class of company ee which hed 


of the formation of quite another class of — 
adopted in many cases the word “ Trust” in its t 
i had a intention of transacting the business ~— 
name implied should be carried on. The disclosures of the = pre 
emphasised the fact that the time had certainly come = a “- 
regulations should be made to prevent unscrupulous t oes 
the reputation which others had built up by years "Committee 
prudence. It should be feasible for the Stock Exchange renee 
to lay down such definition of an Investment Trust Co cae 
would be fair to all parties concerned and enable the peal? 
complying therewith to be officially quoted in & 
classification. 

The report was unanimously adopted. 
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pAH LIAS RUBBER ESTATES, LIMITED. 
GREEMENT WITH CONTINENTAL GROWERS. 


rae NEw A ‘ ‘ 

me th ordinary general meeting poe Bah Lias Rubber 
paste, Ltd, 8 held yesterday in — m of the Rubber 
Cooeens Association, 2/4 Idol Lane, E.C. s - 

Mr H. Erie Miller (chairman of the company) said that the financial 

- : ly good. After writing off £6,400 as deprecia- 
position was fit for the year was £26,097, and 
sion of sature areas, the net promt for y OS S20,00", Gnd, 
siding the unappropriated balance from last year, they had £78,378 
their di sal. The directors proposed that £10,000 be trans- 
fered to special cultivation reserve account, and that a dividend of 
5 per cent. be paid, less income tax, leaving a balance of £50,817 to 
be carried forward. The rubber crop to be harvested during the 
earrent year was estimated at 1,580,000 lb., out of which 
the company had sold to date 99,893 Ib. of a special grade at an 
average net price of 1s. 1-76d. per Ib., equivalent to ls. 2-92d. per 
ib., London landed terms. 

You will have seen in the papers this morning the welcome 
announcement that, at @ meeting of Dutch, French, Belgian, Swiss 
and German rubber producers held in Amsterdam yesterday, a 

to stop tapping completely during the month of May this 
year was adopted almost unanimously. 

This proposal was agreed upon by the British-Dutch Liaison 
Committee at their meeting in London on the 7th inst., and, now 
that we know that our friends on the Continent are almost unani- 
mously in favour of this simple step to reduce the accumulation of 
surplus stocks of rubber, I hope and believe that British producers 
wil give their wholehearted support to it. The Board of this 
company and of the other companies with which I am associated 
certainly will. We have plenty of cultivation work which can be 
usefully pushed forward during this tapping holiday, and we intend 
to do as much of it as we possibly can. Personally, I feel that this 
step towards real co-operation amongst rubber growers of different 
nationalities opens up the definite prospect of a more rational 
conduct of the industry. Producers and manufacturers alike have 
felt the disastrous effects of extreme price fluctuations not once but 
several times, and all should consistently work to bring about greater 
stability in the price of our commodity at a reasonable level, for 
that is undoubtedly the surest means of encouraging the healthy 
expansion of consumption throughout the world. 

The report was unanimously adopted. 





SOUTH SUBURBAN GAS COMPANY. 
SATISFACTORY PROGRESS. 

; The annual ordinary meeting of the South Suburban Gas Company 
- held, on the 12th instant, at the Cannon Street Hotel, London. 
oa “ pan pe D.Se. (the chairman), said that after 
a 7 om rom the reserve fund they had a balance of £50,738, 
“ ja “ payment of the dividend at the same rate as before, 
ne — carried forward. The real strength of the under- 
diem ~ very clearly in the report. The true test both of 
their pa — of their stability was the price at which they sold 
a ee nya who followed the working of the company through 
to tha pace e accounts would remember that they had brought 
nana te 8 Pst a substantial balance of £37,800. With that 
price y decided that the time had come to reduce the 

gas, which was, in their opinion, at a point higher than 


a : 
ould encourage extension of business. 


T 
Pt — one complication in 1929 which they had not 
mination — the considerable fall in the value of residual 
ares ay va that they had carbonised a little less coal, 
pull, ‘We Sat Rae £27,500 less than in the corresponding 
ng ~ , ng of the year arising from the price reduction 
Gubentinna vd © accounts, but he thought it would be agreed 
they mthienene course to adopt. In the present year’s working 
hdiene an improvement in all these respects. 
fre. respects their progress had been satisfactory. The 
ulead , . increased by 5-93 per cent. 
wedi had been added to their wate and to 
ides inetien 0 “er he taking over of the Northfleet company, 
The g investment, had been almost a. necessity. 


ir present ave i 
9-06d. per Pale price over the whole area of their supply was 


With 
a - by Products, they had shared in the improved 
tar they had to ‘ the average price obtained was good. In 
mainly owing to Sgr badly, but ammonia was disappointing, 
Product in roy se crease in the production of the synthetic 


ape . ised countries. 
did not ean to the Coal Mines Bill, saying that they 
Cums oaths . A ved conditions for miners, but there were 
la, indie wan Bill which he would be sorry to see pass into 
tions of wel. reference to the bringing about of amlgama- 


*, _ a colletinn witlh{ill-equipped, ones. 








CAPITAL ans INTEREST 


are both lost if your investments fail. 


; This loss may be avoided by invest- 
ing in “Globe” Life Assurance, a gilt- 
edged security not liable to depreciation. 


A copy of our new comprehensive 
prospectus, featuring many attractive 
schemes, will be sent post free on your 
request. 


THE 
LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY, LTD. 
Head Office: 


| London: 
1, Dale Street, Liverpool. Chief Office : 1, Cornhill, £.C.3. 























BOVRIL, LIMITED. 
RECORD SALES. 
PROBLEM OF WORLD'S CATTLE SUPPLIES. 


The thirty-third annual general meeting of Bovril, Ltd., was 
held, on the 19th instant, at River Plate House, London, the 
Chairman, Lord Luke, presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the gross profit, they would notice, was shown after 
advertising had been deducted. 

Advertising was considerably larger, but as their additional sales 
were many times the amount of the extra advertising, they had no 
cause of complaint. 

Not only did the sales of Bovril in 1929 surpass all previous recordss 
but the increase was at an accelerated pace. The year showed a 
larger increase over its predecessor than had been achieved in any 
previous year with the one exception of 1919, when conditions were 
abnormal. They had been restricted with regard to overseas sales 
in 1914-1918, and went forward with a bound when the restriction 
was removed. 

One of the problems with which this country would be faced in 
the not far distant future would be that of securing adequate 
supplies of first quality beef. In a few years, when the United 
States entered the South American market as a buyer, thereby 
reducing British supplies from that source, this country would have 
to fall back on either increased home or oversea British production. 


EMPIRE BEEF SUPPLIES. 


It was important, therefore, that serious steps should be taken 
to increase the quantity and improve the quality of the beef the 
Dominions could in future spare for us, especially in Australasia and 
South Africa, as it was only in the Southern hemisphere that 
suitable pasturage was available. 

What he wanted to draw attention to was that, though the 
Argentine would still take the very best bulls from here, a market 
must be found for bulls from this country, which, though of equally 
good blood, would not fetch four, or even three, figures. It was 
worth our while to see that they went to Australasia and South 


them. 

£34,000,000 was some years ago earmarked for emigration and 
development. Would it not be possible to allocate at least £100,000 
a year from that fund to buying from our breeders more of their 
bulls, and then, having made the purchase, to allot them for payment 
in four years without interest to New Zealand, Queensland, West 
Australia, New South Wales, Cape Colony, Rhodesia, &c.? It 
would then rest with those countries, with their great pastoral areas, 
to import the bulls and organise the distribution to their own cattle 
breeders through the local graziers’ and breeders’ associations. 


OVER 300,000 HEAD ON ARGENTINE ESTATES. 


The Argentine estates of Bovril, Ltd.'s herd had been gradually 
creeping up in size as well as quality—the last record sent home 
showed the stock to be 310,000, which he thought must be the 
largest herd under one ownership in the Argentine. The numbers 
on the Bovril Australia estates were considerably smaller, though 
the area of land was so much greater than the Argentine holding. 

He had told them at the last meeting that each year since the war 
had shown an increase in the export of Bovril, and azain, he could 
say that in 1929 oversea sales had exceeded 1928 and its prede- 
cessors. They had every reason to be pleased with their world-wide 





unts were unanimously adopted. 
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A considerable number of people had written to them—usually 
in a strain of surprised indignation—asking why they could not 
now obtain Bovril at the depots of one of the multiple shop catering 
companies. The reason was very simple. They did not consider 
that they would be justified in paying the exorbitant sum required 
as the price of retaining Bovril on the menu. 

It might interest them, also, to know that Bovril was in regular 
use in more than 3,000 hospitals and public and private nursing 
institutions in Great Britain and Ireland. 

Sir James Crichton-Browne, M.D., F.R.S., said he had been 
recalling that an Irish gentleman, who, like their chairman, Lord 
Luke, was interested in hospitals and charities, upon one occasion 
when appealing for funds for a special hospital, said: ‘‘ Ladies 
and gentlemen, most public institutions have their ups and downs, 
but unfortunately, in the case of this hospital, the downs have been 
in the ascendant.” 

Well, it must, he thought, be satisfactory to them that day to 
realise that in the case of the public institution with which they 
were concerned (that is to say, Bovril) the ups had been in the 
ascendant, for the consumption of Bovril last year was higher than 
it had ever been before. Its praises were in all men’s mouths and 
in all women's also. It grew steadily in public favour. 

The report and accounts were unanimously adopted. 








Government Returns, Ke. 








NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended February 15, 1930 :— 


(000’s omitted.) 
EXPENDITURE. 








£ RECEIPTS £ 
Supply | AT CE 9,950 | From Revenue..........ccceccecess 27,249 
Interest, Na __ | 4 
enn ae 
Decrease in Debt ...............0+. 15,679 
Increase in Balances ............ 176 
27,249 27,249 





The ordinary revenue for the week amounted to £27,248,800, as 
compared with £24,977,332 in the corresponding week last year. 
Income tax and Super tax were higher at £16,410,000 and 
£3,240,000, against £14,809,000 and £2,960,000 respectively. 
Customs brought in £1,866,000, as compared with £1,529,000, and 
Excise £1,170,000, against £2,335,000. Ordinary receipts amounted to 
£287,700, against £28,400, and special receipts to £1,294,100, against 
£50. With six more weeks to run to the close of the financial year, 
revenue stands at £577,692,800, as compared with £599,779,600, and 
expenditure at £674,939,400, against £658,052,800. The accounts to 
date, therefore, show a deficit of £97,246,700, as compared with a 
deficit at this time last year of £58,273,200. During the week the 
National Debt was reduced by £15,678,900, as shown below :— 


(000’s omitted.) 





£ £ 
National Savings Certificates + 100 | Treasury Bills .................. — 20,274 
5% Conversion Loan ............ + 100 | Sumdries ......c.cccc.ccccccccsccese — 405 
lic Dept. Advances ...... + 7,800 
+ 5,000 — 20,679 


The Floating Debt was reduced by £15,470,000 to £726,170,000. 


Financiat Year, 1929-30, Aprit 1 tro Fesruary 15. 


£ £ 
Expenditure ......... 674,939,445 | Revenue ............ 577,692,761 
Decreases in balance 3,386,141 
Amount borrowed 93,860,543 
674,939,445 674,939,445 
ESTIMATES FOR FINANCIAL YEAR, 1929-30. 
£ £ 
Expenditure........ - 691,564,000* | Revenue ............ 746,060,000 
Sinking Fund ...... 400,000 
Surplus ............ 4,096,000 
746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


Se_F-BaLanctnG REVENUE AND EXPENDITURE. £ 


Post Office ...........se000+ evcceccovecsccccecoooccecs teseeeeeeeeees 58,110,000 
Road Fund............ secevceccococcesoce paneovecsonees teseseeeeees 22,510,000 


80,620,000 
Ratinc Rewer SusPENSE Account. 


£ ft 
Balance on April 1, 1929 ... 22,633,000 | Cost of anticipating rate 
3% relief for cul 


ture...... 2,570,000 
on 31, 1930 20,063,000 
22,633,000 22,633,000 





















































et stan 
NATIONAL DEBT—(Million £), 
“ - . . ® he 
qe) Se) 86) del de] dal ds! a. s 
* Mal“. 
$3] 22] s8 | a8] 8 | S| ca | “8| 3 
< g | i §- i is 
24% and 23% Consols | 573 | 300 {| 300; 300; 300; 300 —— 
Cuber Debt... | 15] 15] 14] 14] “14| “ag | SQ | 90) mo 
Term Annuities......... So] 20] 15] 13] 12) 2] i} 2} } 
eee eee o eee 166 204 354 354 Av 
Conversion Loan | ... ove 709} 760] 740] 832] 81) all 
Conversion Loan | -.. | ... | 210] 211] 211] 223| 223| $i] a 
5% Conversion = e - eee —_ on nie 144 Ry 
War Stock ...... - | 63] 63| 63] “63 an eee ie! 
48/‘and 5% War Stock |“. |2,047 | 2,082 | 2,109 | 2,158 23s |2.abf |o2i3 |, 
an ar o ’ ? ’ 2, 
ational War Bonds...| ... 1,509 | "778 | "706 | 586 | “39e | 72°" 2,064 | 2,264 
% Loans} ov | 409} 394) 390] 389] 385) 3m] 3a! iy 
4% V Bonds ... | ... | 360] 305} 292] 277] 261] 246| 246| 4g 
Treasury Bonds ..... o | eee eee 499 | 482] 454] 675] 681 | 609 586 
Exchequer Bonds...... 20} 323) 15] 15) 15] 16] 16] 6 
N Savings Certs.| ... | 267] 369] 375] 372 361 | 359 | ‘359 
ee 8 vee | 1,306 | 1,124 | 1,122 | 1,103 | 1,097 | 1,087 | 1,087 | 1,087 
American Loan (Angio- 61 
D socesvebecccese eee eee eco ove ove _ ues 
Treasury Bills ......... 15 }1,107 | 576 | 565] 599] 527} 700 6 
Temporary Advances 1] 243) 167] 139] 117] 162 37 a 3 
654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,500 | 7.681 |74n 
Other CapitalLiabilities} 57/ 46| 68] 75] 98] '103] ‘120 7 - 
Total Liabilities ... | 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 | 7,620 | 7,789 |7,713 
® Includes debt to American Government. 
Movement 
POSITION OF THE FLOATING DEBT. Week ended 
ee Means Advances Feb. rt 29. Mar. e. °29, om 15, °30. Feb, 15, '30, 
a £ 
Advances by Public D ats 16,640,000 37,050,000 47,730 i 
vances ta ° 050, 730,000 + 4,800,000 
Treasury B oo me 773,825,000 700,295,000 678,440,000® — 20,270,000 





Total Floating Debt ............ 790,465,000 737,345,000 726,170,000 — 15,470,000 


© Includes £32,000 me 


TREASURY BILLS BY PUBLIC TENDER. 
Tenders for £30,000,000 in Treasury Bills were opened on 


February 14, 


1930, 


proceeds of which were not carried to the Exchequer 
thin the period of the account. 


and the total amount applied for was 


£42,905,000. For bills at 3months, dated Monday, at £99 1s. 1d., 


about 72 


r cent., and above in full; Tuesday, at £99 1s. 4d., and 


above in full; Wednesday to Saturday, at £99 1s. 1d., about 72 per 
cent., and above in full. The amounts allotted were in bills at 
3 months, £30,000,000. 























Amount Bills 

Date. a Applied at 3 Months, 

uf or. Average Rate. 

1929. £ £ £8 4 

BOO. BE ccsvcssscnccest pidliaihastiadline — 40,000,000 44,715,000 415 9:67 

RI is an aise 40,000,000 44,235,000 416 0-55 

SPUD. TEE svncnncsnnseensicncssecsibandds 45,000,000 67,110,000 412 0-61 
1930. 

Ns “GME | chsnisdsdatnoctbtheclsdecssovsers 40,000,000 63,480,000 4 511-16 

Jan. 10. 5,000,000 48,705,000 41 489 

SEE: TT ccicotencesoutednnusbensiatuabionies 30,000,000 40,730,000 4 0 14 

SUTURE diksenicscsiteiswesnisdebtanclade 30,000,000 50,635,000 3.19 0-18 

Jan. 31 30,000,000 38,220,000 317 2°95 

ee, gS eine ein ed 30,000,000 47,105,000 317 7-01 

Feb, 14 ..... 30,000,000 42,905,000 3.17 3-62 








PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 






























































Total Receipts into the 
Estimate Exchequer from Week | Week 
REVENUE AND for the Ended ~~ 
OTHER RECEIPTS. Year |April 1, 1929,|April 1, 1928,| Feb. 15, | Feb. 16, 
1929-30. to to 1930. 1929. 
Feb. 15, 1930.|Feb. 16, 1929. a 
ORDINARY REVENUE ? , - r . 
Inlan venue— 
Income Tax  s..sess... 239,500,000] 162,050,000] 159,780,000) 16,410,000 14, 
Suaper-Tax .......cccceee 3000 00 33,530,000} 35,540,000) 3,240,000 P7000 
Estate, &c., Duties 81,000, 69,340,000] 69,120,000) 1,230,000) 1,720.0 
a eae 31,000, 19,800,000} 24,470,000} 380,000 
— Profite _— 
an Corporati on its 
me secre ws-seereeee; | 1,700,000 10,000 640,000 “ 
ax an 
Rights Duty, &c. ..... 800, 540,000 500,000 90,000) 100,000 
ny 000 
Total Inland Revenue... |412,000,000| 285,270,000] 290,050,000) 21,350,000 20,452.07 
Customs and Excise— 
om am 119,850,000] 104,627,000] 103,996,000) 1,866,000 Lae 
potencies 130,550,000] 111,310,000} 118,425,000) 1,710,000) 20°" 
322.421,000! 3,576,000) 3,864,000 
Total Customs and Excise |250,400,000| 215,937,000} 222,421, tee, Hee 
[ eS Sd 
Motor Vehicle Duties 42,000 
(Exchequer Share) ..... 4,700,000} 4,437,468 3,991,067 lee 690,000 
Post Office (Net Receipt) | 8,900,000} 12,600,000} —12,100,00 , a 
Crown = 150.009 1,190,000} 1,120,000}. a 
Receipts m 
— Se eeerereeeeseeeeeese 30,550,000) 25,415,374 21,884,000 ” 13 
Receipts ...... 12,500,000] _ 8,985,296] 12,452,747 Re 5] 
Special Receipts a 26,000,000} 23,857,623]  35,760,79 Le OT 
24, 
Total Ordinary Revenue |746,300,000| 577,692,761} 599,779,611 27,248,79)— 
REVENUE. 1,000,000 
Post Offf0e ......sc0ceeeesee 58,110,000} 49,100,000} 47,500,000) 1,000. “ait 
——- Lie yay Road Pond 22,600,000} 21,590,532} 20,858,933, 210,000, 
Self - Balancing |——_—— —T [.210,000 1,207,000 
Revenue ........ aa 80,710,000] 70,690,532} 68,358,955 ~~ s 
Ci | sessdieabnsbededininds | 648,383,293! 668,158,544 29,458,791/261045 
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pence Total Receipts into the 
Exchequer from Week Week 
UB AND OTHER April 1, 1929,|April 1, 1928,} Feb. 15, | Feb. 16 
RBVEN ORIPTS. vata” to 1930." | 1929." 4 Barkers’ Gasette 
Feb. 15, 1930.|Feb. 16, 1929. 2 r 
£ £& & £ 
36,917 36,917; ... 
; . BANK OF ENGLAND. 
4,790,000 P payee 
241,000 
32 2,241 825, Return for Week ended Wednesday, February 19, 1930, 
Mons Capital Bxpen 
@) Oo ne Telegraph Qtoney) ISSUE DEPARTMENT. 
. 1925, and ) Act, 1928.. 7,750,000} 7,650, £ £ 
Under the Unemployment Insu- 250.000 Notes Insued— Government Debt ...........s00. 
)ioee Ast, 1920 20 1928....... | $900,000} 10,250,000) 500,000) 260,000 In Cireulation a... v=» 345,580,773 | Other Government Securities. 233°599,941 
(0 For other Bills. siiiniaaeaaiiaal . | 2,692,855,000 2,433,456,000/ 42,651,000) 45,448,000 Banking Department ... 65,390,738 | Other Securities ............ eevee 10,924,483 
By To eaion aan, sore renee Silver Coin wcscccccecesceseseee 4,460,476 
WDE arecsereorscvnrerenscons jes | 35,350,000] 35,650,000 900,000} 1,000,000 Amount of Fiduciary Issue ... 260,000,000 
2 ae ar Bod - — pat Gold Coin and Bullion ......... 150,971,511 
a ds enna ge icmp _—_ooo-- 
i 5 cent, Treasury Bonds, 93,603,348 £410,971,511 £410,971,511 
2 Bon 
By 44 percent Treasury Bone | 26,300,972] 18,910,000 simeeies iuaemaaatliomes 
@ Ways and Means Advances ...... 637,230,000} 542,500,000] 19,990,000] 9,870,000 rs ‘ 
£ 
Repaymen Dawn Proprietors’ Capital .. 14,553,000 | Government Securities ......... 38,581 
bh nest of Goes Canal Drawn 4,899 5,733 a SE seetienisemboveen 3,653,974 | Other Securities— seats 
s ct of Issues under Land Public Deposits® .. 13,871,221 Discounts and 
—_ ilities) Acts, 1919 @ther Deposite— Advances ... £4,732,768 
1} (Facilities 129,672 132,325] eseeee £59, 167,021 Securities ...... 16,293,348 
Other Accounts 34,416,671 ————_ 21,026,116 
. 4,214,389,343] 3,814,932,309| 92,399, 79) | 82,762,332 ———_ 93,583,692 | Notes .........0.. ecceseocerecesescees 65,590,738 
™ 1928. 1928. 1-Day and other Bills ......... 3,519 | Gold and Silver Coin ..........+ 666,989 
in o 
Basacs in Ba: £125,665,406 £125,665,406 
~ ah * Including Exchequer, Savings Banks, Commissioners of National Debt and 
of England |5,515,917|5,918,513 , , 
iat ot trcand | 736607] 404,112} 6,252,524] 6,322,625 Seenens Aesente, 
omnia nent E | 4,220,641,867! 3,821,254,934|92,399,791) 82,762,332 
Both Departments. Amount. Inc. or Dec. on | Inc. or Dec. on 
eee Total Issues out of Feb. 19, 1930. Last Week. Last Year. 
for the Year the Exchequer to Tssuss-— £ £ : 
EXPENDITURE | rd meet Payments from = 2 oa Note ny A a ee 345,580,775 — 2,422,403 | — 6,238,291 
- % ee Se  Riteisetibiieteanntiineais 871,22 — 4,066, — 1,204, 
AND OTHER ISSUES. | "suppje- | APF. 1, 1929, | Apr. 1,1928,) Ended | Ended | Sankers’ deposits ......scccsssscccssseee so icT 021 | 4 exseo | — es2r7al 
men Feb. 15, Feb 16, | Peb. 15, | Feb. 16, | Other deposits ........:sccsssesseesseeees 34,416,671 | — 1,065,067 | — 2,716,578 
Grants) 1930. 1929. 1930. 1929. Seven-day bills ............00+++ eoccesens 3,519 1,2 - 1,315 
= : Total, outside liabilities ............... 453,039,205 | — 7,468,910 | — 16,688,922 
a. ff . js . . * Capital and rest, .....cccccceseseseeseres 18,206,974 27,7 + 4,138 
Interest and t Government debt and securities 283,196,604 6,128,65 
sta 196, — 6,128,655 | — 8,655,978 
pit Etna | Debt... |304,600,000} $00,707,131) 300,126,757) 638,707) 848,144 Digcounts and advances ....evsen 4,732,768 | — 3,230,492 | — 7,323,315 
OF BECUTItIES .........0eecsseesereeeees 27,217,831 | + 1,779,685 | — 961,710 
neuen ie ilies 15,000,000) 8,245,313) 9,972,983 377,750 Silver coin in me department ana 4,460,476 | — 9909 | — 531,343 
and bullion (bank’s reserve) ... 151,638,500 + 139,281 + 787,562 
Ph eer ten i 5,400,000 4,248,162 3,892,843 ote 31,428 Beare. of notes and coin in banking 
Servi we NIE cccvstccccssctscevedersusocse 66,057,727 + 2,561,684 + 1,025,853 
topply Service (exclud. mens a,0m8, 705 2,201,979) 190,000 —— of reserve to outside lia- |— jicsinhi 
: ties— 
Post fhe 372,945,000) 318,289,278] 293,653,906] 9,950,000] 4,300,000 | (a) Banking department only 
Codinary (“ proportion ") ......:s+e+ee-: 614° + 5° + e% 
PeDGILOFe sssesese, 701,445,000) 654,316,667) 609,848,468/10,778,707| 5,557,322 (b) Gold stocks tu deposits and a% ~ a 
& “ Sa, 99 oy rH ° 
Sang Fund. | $0,900,000] | 40,622,778] 48,204,342| 615,000] _ 505,000 a nt 4% +_ 18% 
EXPENDITURE, 
setenesnnansanes + | 58,100,000} 49,100,000} — 47,500,000} 1,000,000] 1,000,000 
Rood Fund -.--o 22,600,000} 21,590,532] 20,858,933] °210,000| 207,000 = tn. on rr st i ar Gold in or jag g 
Total Self-Balancing Date. | Notes | Circula | Public | Bankers’ | _ Other = 3 3 
ee? 80,710,000] 70,690,532] 68,358,933] 1,210,000] 1,207,000 oh Sa, | ey ee: ee 
ae — 1930. & s é 3 s : % 
reang, JTBE IssBs. 745,629,977] 726,411,743)12,603,707| 7,269,322 | Jan. 1 |405,960,084|369,782,581| 12,350,138/110,297,026| 37,522,803} 21,022 out| & 
etporary Ad 8 |409,061,137|362,921,772| 17,210,657| 75,701,298) 35,574,069] 3,088,955in | 5 
Interston Exchequer Bonds under 15 |410,466,378|351,942,915| 24,810,835| 64,358,135| 36,419,015| 1,399,602 in | 5 
Capital Expenditure (Money) 22 |411,058,475|346,399,540| 29,151,416| 59,948,356] 36,011,972} 590,186 in | 5 
hc 1904 Peeresseersenrsvsee 36,917 36,917 29 |410,134,547|348,017,972| 14,592,859) 67,463,302| 35,987,303] 960,518 out| 5 
aie ‘be Unemployment  Insur- , , Feb. 5 |410,783,865)348,690,421| 23,294,173) 54,250,174| 36,226,901] 622,665in | 5 
Mod Pets 1920 10 1928. .scessssee 5,900,000] 10,250,000} 300,000 260 12 |410,936,551)348,003,176| 17,937,246} 59,083,652) 35,481,738} 106,033 out) 44 
re aeinder Section 27 of the . — , 000 19 [410,971,511/345,580,7731 13,871,221) 59,167,021) 34,416,671! _12,681io | 44 
atone Saath eesseseessesesese 2,241,000} 3,825,000 oo 
1925, ey: (Money) Act 
: (Money) hot tae and ha Issue Department. | Both Depts. Banking Department. 
leer of Saat 1920-28 ee, | eee ON OT eam | one ian, | Gort. is | Other | Reserve & 
‘min ot Debt— 4,790,000 774,432). se Debt and | Securi- ak ike ecurl- Niven. | Securi- the & Pro- 
+880 ee eeeereees aa.) ties. i r ties. a =" 
Pradjal ot National Savinge_ | 2*744680,000] 2,186,605,000}62,928,000162,770,000 = 
—— nmananatienhs 39,400,000] 36,200,000] 800,000] 750 1930.| £ £ £ 1% | f £ & S esintt 
eta saeeens ia! Savings Bonds > 000 | Jan. 1/244831464|10695352|146115746 214 81658618!42170602| 18013503] 36333165|22 4g 
of Brchequer Bonds paid 7,426 3,061 8|245098463|10431484|149214869| 30 4 |69885615)15081971| 15284733/46293097| 36 
nab. end — 15|245102958|10429647|150654341)31 #4 |61250615| 9671904] 14033836) 58711426|46 
Principal of National War Tagzy: | 15460, oe 22|244665689| 10855940) 151288975|324 |57665615| 5779566| 14878875 |64889435/51 
nai ins noes vo, aeons cme state se] Se use zai 
Cereecccces eee " 800,0 . 5124461629411 8 2 
“te, Debt under the Waridott | 43,980,623) 25,990,787 _ 12|244613696| 10924838) 151499219) 32; |44711563| 7963260) 14513308|63496043/56 
916 to 1919.00. 4,129,012| 3,341,000 19}2446 15041] 10924483| 151638500) 3344 |38581563! 4732768! 16293348|66057727'61 
for Duties Ta 
Act, 1917 se hes of the Finance 
mereeneanssnesessenvses ace 50,206 i. 
vances BANKERS’ CLEARING (000’s omitted). 
oy Pund under the we d.. | 626,550,000) 687,710,000| 15,190,000] 10,870,000 
A to Wetionsj one O8 ees ee cecccces 5,135,424 * 
Bata bet Commis. +i | Town. | aetropotitan | Country. Total. 
Wn Shares Repa 
Old Beet, “ssesesee naditineanin 4 1930. £ £ £ £ 
lame 1907-09" 899} 5,733} 4,899) 5,733 | January 1 to February 5 ......... | 3,970,081 207,660 | 331,274 | 4,509,015 
Act, 1908 9 of the Finance Week ended February 12 .........| 781,925 35,874 60,449 | 878,248 
Preecattieesesenee., seems 1,000 Week ended February 19 ......... | 700,663 34,208 58,052 | 792,925 
~ ~"___ | ‘Total to date, 1930 s.sc.s...-+. 5,452,669 | 277,742} 449,775 | 6,180,186 
Thianoes in py | Ped. 15,\ Feb. 16, 4,217,775,484] 3,818,611,177|92,223,606]83,125,055 Total to date, 1929 eeKinpinciiee 6,067,168 284.739 | 455,765 | 6,807,672 
euer— 1930. | 1929, —'614,499 | — 6.997 | — 5,990 | — 627,486 
att Seale t Increase or decrease in 1930.....-4 | 2 19°1% | = 2:4% | = 13% |= 92 
101,1 
836.6) ie iia + 21,185] + 112,277 | Total for year “s 39,935,924 1,881,789 | 3,078,764 | 44,896,477 
—_rua_ = "| 2,866,383) 2,643,757] + 155,000] — 475,000 ...... $9,311,117 | 1,854,190 | 3.039.422 44,204,729 
ware oesececceses, ~ + 7) + , “gl sd 
14.220, 641,867! 3,821,254,9341 — 176,185 — 362,723 ' Increase or decrease in 1929...0004 = 16% 1 = 15% | = 1:3% |) = 1: 
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PROVINCIAL CLEARING RETURNS THE REICHSBANK.—In Reichamarks* (000’s omitte i), 
Feb. 15, | Jan. 3 
Aggregate Weekly ASSETS 1929 an. 31, | Feb. 7, | Pay: 
. - z! 
Totals to February 15. | peichsbank shares not yet issued ......| 177,212} 7Poi2 am 18%, 
Gold and bullion ............cessessereeeees | 2,728,910 | 2,297,050 asset 177,213 -_ 
| % | 1929. 1930. | Of which deposited abroad ............... | $5,626 stl | 2551014 
149,788 149,788 |”) 'G 
Pesrove te Precign cusssncies evevceccccee 1 005s 397,094 | 393" orn r 
£ £ Bilver and other coin asters... | “tgetses | 032835 | 1.959.967 | arigiy 
BIRMINGHAM............. — 2-9} 20,339,700 | 19,115,600 | Notes of other German banks..........| 23.471 ret 138,328 | "Is3'sn7 : 
BRADFORD . —11-8} __ ... wee AGVANCES ....ccssceseseesesseseecceceecerece | 78,284 | 169, 14,082 | 16.5% 7 
BRISTOL .... =10-4) 8,785,000 | 1,712,000 | Investments vvucuaccncece | 9870 | leper | S23] te i 
cvevces a 5 513.100 east soo Other aasete ......ecsssssssveesssesceecseeene | 544,577 | 606,014 | 502°744 Pre - 
+ 3: ’ ’ ’ '? Beduced capital ee eeeeecserece 122,788 
— 8-0] 5,353,500 | 6,161,000 | Increase of capital (hares not yetissued) | lgrzia | irate | BT! | iam ou 
62,000 | 31,981,000 |~17-4) 60,604.70 | 51,088,300 | Reserve ..cccsecsesssssssee sserscvseeeeeneeee | 319608 | Si9eyg | 2tbala| ima 
ss-nssn-s2-5- | 59,045,000 | 54,405,000 |— 7-8) 92,042,800 | 82,978,600 | Notes in circulation ....-..--scsccscccccscce | 4,077,262 | 4.653242 | 4.ceeee | , 371139 
NEWCASTLE-ON-TYNE 6,217,000 | 6,057,000 |— 2-5} 10,357,500 867,600 | Other dail maturing btigations vevee | 467,171 56,844 1954 | 4,166 354 
NOTTINGHAM ............ | 2,993,000 | 2,999,000 |+ 0-2) 4,862,700 | 4,672,100 | Other liabilities..........ccessess0..., | 153870 oe? | anya 
SHEFFIELD ................ | 4,552,000 | 4,454,000 |— 2-1] 7,504,800 | 6,947,500 : 208,568 | 156,999 
° Sen Seeaek oT epee pene ee 
; Total ...ccccccsccsseseeeee '147,728,000 |134,107,000 |— 9-2 ae The gold reserve is calculated in accordance with the new legal prescription of 
i pound of fine gold equals 1,392 Reichsmarks. = 
Go 
OVERSEAS BANK RETURNS. NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted), " 
Position, Di 
NOTE.—The intent Rotasas of of the Banks of Egypt, Da and Canada agvoased May 28, | Feb. 14, .— Su 
in the Zconomut of January 25  peamess in February 8; Italy, Norway, Austria, ASSETS. 1914. 1929. a. oe. “eS. yy hy On 
Lithuania and Chile in February 15  pheeetens etal seen (b) 906,091 L175 656 |1,176,619 |1,176,641 |1,178.363 . 
; Bills 232,650 
U8. FEDERAL RESERVE BANES.—In $’s (000's omitted). |g, Dasnoss , Abroad oi yen | Reto | R008 | 520886 | sean - 
— = —_ Feb. 13, Feb. 20, an " 697,600 698,003 804,732 816,061 794 ,697 791,562 
' , 1 1930. 1930. | 
Total gold reserve .........0. 2,681,110 | 2,985,210 | 2,976,560 | 2,974,980| 2,977,529 | Notes in circulation .. | 934,150 }2,382,352 |2,721,563 |2,768,152 |2,769,562 2,763.51 
Total bills discounted... 854,980 | “406,940 | “Ssi'420 | 'Sel-aiol “sreigay | Current accounts 222,125 _1_ 104,965 |_155,420 1_100,892 |_79,861 | _ 94,163 ‘ 
Bills t in open market 355,640 258,470 295,790 276,080! 281,060 (b) In thousand francs. 
Total os Guvt. securities 1 372,590 1 476,540 1 477,840 1478560] , 480,620 4 
Total bills and securities 154, 167, 147,840} 1,152,900 NETHERLANDS BANK.— i ’ i 0 
FRROUTOOR os sneenn 5,107,100 | 5,062,532 | 8,079,760 | 5,112,970] 5,124,290 B In florins (000’s omitted). : 
Position, | Feb. 11, | Jan. 20,| Jan. 27,| Feb. 3, | Pa.l0 . 
Federal Reserve notes in ASSETS : - F ’ ’ r 
ectual circulation ...... ww» | 1,651,600 | 1,701,900 | 1,683,480 | 1,682,440] 1,656,160 | goa “Se Me 50,1918 apnsta | eseatr | etn | oe, | Om, 
Deposits—Memberbank— Silver .......ccc.00-e 8436 | 22,484] 25,770 | 26,421 | 27.298 | 27191 ’ 
n+ -L—-~aleeenee ane nea g Borg Boag Bete aes Home Bilis decnted. , 66,828 | 63,093 | 59,313 | 52,204 | 52.4% : 
Capita 1 ta wid warp "404,590 | 448,350 | 448,480 | 448,370] 448,520 | Foreign Bille |... |) 153,506 | 198,269 | 219,145 | 217,117 | 211,308 | 211,s2s 
otal liabilities ........ ~----3> | 5,107,100 | §,062,530 | §,079,760 | 5,112,970| 5,124,290 in current acct... 93,261 | 82,712 | 81,513 | 112,414] 82,59 
deposit and Federal Notes in circulation | 316,632 | 784,770 | 797,972 | 786,778 | 824,025 | 795,727 
Reserve note liabilities Deposita 5,016 | 42,513 | 35,816 | 33,6551 20,190 | 20,59 
Combined.........--00s0000000+ 70:8% | 78-3% | 78-0% | 77-9% | 78-5% ee . . : : 
BANK OF JAVA.—lIn florins (000’s omitted). 
BEW YORK FEDERAL RESERVE BANK.—In $’s (000’ itted). a 
8's (000's omitted) Position, ; Feb. 16, Jan. 25, | Feb. 1, | Feb.6, | Feb.15, 
Feb, 21, ; Jan. 30, | Feb.6, | Feb. 13, | Feb. 20, ASSETS. wee uae 1930. | 1950. | 1930. | 1930. 
1929. 1930. 1930. 1930. . Gold , 
Total bills discounted......... | 181,730 |  65,100|  54,720|  79,300| 88,790 | Silver 29,785 omy 169,900 | 169,800 | 168,900 | 169,300 
Bilis t in open market | 70,360 93,700 | 109.560 89,690 85,360 | Discounts, advances, and 
Total US. Govt securities .. 16,310 210,800 211,940 212,350 216,630 other investments ...... 77,567 | 142,845 | 143,100 | 140,100 | 140,100 | 154,00 
Total bills and securities..... | 268,400 | 377,010 | 383,370 | 387,590 | 403,020 LIABILITIES. 
Deposita — Memberbank — Notes in circulation ....... | 109,499 | 302,138 | 279,300 | 277,200 | 283,100 | 278,600 
seserve account cosgrocesec, 917,400 | 931,820] 956,480 | 942,920] 946,080 | Deposits and bills payable 11,250 | 59,229 | 39,000 | 39,900 | 32,100 | 32,400 
Ratio of total res. to aD ; 
Federal Res. note i- » i 
ties combined ..........0.+0. 83-1% | 77-3% | 76-5% | 76-1% | 75-1% SWISS NATIONAL BANK.—In francs (000's omitted). 
Posi 
: , . 31, | Feb.1, | Feb.1s, 
SOUTH AFRICAN RESERVE BANK.—In £’s (000's omitted). iii ae | Oe, 28, | Sn, [eB ee 13, 
ate Tes 95 | Dee iy Ta | Ta Oy an WF, Tan 94 | GoM wrens | MURS | MBL ITS | ogo | SSo-s7 | Socime | 
Gold coin and bullion......... | 7,840 | 7,495 | 7,394 | 7,198 | 7,155 | 7,535 | Poreign Bille aud Bal- 180,192 | 358,672 | 378,087 | 365,248 | 358,909 
Bubsidiary coin ............... 107 87 81 ya 103 107 Disrounts ............... sak 131.044 | 98,813 | 93,308 | 92,343 | 84,527 
Bilis discounted ............... | 8,423 9,733 9,045 8,463 8,731 | 8,960 Advances ............... | 103,000 59,763 43,979 42,185 41,976 | 38,515 
InvestmentA............cceceseee 804 619 984 934 826 588 LIABILITIES. ; xT) 
LIABELZTEES. Notes in circulation... | 275, 786,333 | 830,299 | 889,946 | 849,171 | 822 
Capital «...ssereeeeeen a 1,000 1,000 1,000 1,000 1,000 1,000 Depesits sccccescesoe.es Het 84.545 | 247.290 | 188,473 | 200,289 |_ 219,04 
Notes in circulation ......... | 8,125 | 9,173 | 9,541 | 8,475 | 7,944] 7,831 . , 
Government deposits ......... | 1,915 | 1,839 | 1,291 | 1,612 | 2,218 | 2°324 BANK OF SWEDEN.—In kronor (000’s omitted). 
tyra 5,079 | 4,755 | 4,907 | 4679 | 5,198 | 5,092 
Ratio of cash reserves to Feb. 15, 
liabilities to public ......... | 50°3% | 45-0% | 46-9% | 47-0% | 48-2% | 48-7% Feb. 16, | Jan. 25, | Fob. 1, | Fob | “gio, 
Gold essece cn errrrssnegueesene | 2550946 | 244,383 | 244,240 | 244,129 ot 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted). Government securi 6,001 | 22,140} 22,155 | 22,155 - 
“ = Foreign | 173,774 | 51,359 | 51,359 | 51,359) 5h5 
Dec. 27, Jan. 3, ; Jan. 10, ; Jan. 17, | Jan. 24, Other Swedish bonds quoted on 157 151 
1929. 1930. | 1930.'| 1930.' | 1930. foreign DOUFBES .......-.s++e+eee4 149 162 162 1ST | nae 
33,19,67 | 33,05,78 | 32,98,75 | 33,15,66 | 33,11,97 | Bills payable in Swedent ......... | 208,748 | 178,784 | 184,841 | 165,000 | Joo. 
7,09, 6,92,45 | 7,43,76 | 813,25] 7,36,47 abroad .......000000 | 67,983 | 125,938 | 123,158 | 120, 23 | 60,514 
85,28.18 28.95.76 26,66,88 28,28,99 28,7991 sidinnce abroad ...... wssessrsnneens 56,308 | 59,148 | 61,396 | 65,7 
113, 89, 126, 144, 20,57 vances e on governmen: 274 
29,54 37,58 | 38, 41. 37. securities and bondst.........-. | 52,631 | 42103] 61,831 | 94.975] 55? 
2,83,18| 2,72,83 | 2,80,00; 2,79,88 | 2,79,88 LiaBILITIES. 495,252 | 488513 
3,14 17,28 | 14, 22,98 33,13 | Notes in circulation ............00+ | 461,098 | 460,146 | 526,425 | He | toa 
15,29,18 | 12,98,56 | 13,38,93 | 13,56,37 | 15,73,03 Government depamita......seseson 194,779 200,074 190,518 ul Leal 
deposi: eeeserees seereserece , . BG Me™ 
5,52,50 5,62,50 | §,62,50 | 5,62,50 | 5,62,50 “ made on Govert- 
5,27,50 | 5,27,50| 5,27 5,32,50 + The sum of the items “ Bills payable in Sweden” and “ Advances 
77,75,01 1937, 05 re 81,44,17 Bey rH ment Securities and Bonds” excludes advances and cash credits which are na 4" 
£ £ t z r} es cover for the note issue. 
820 820 787 829 888 ¥ itted). 
“us| ofl ont] oslo BANE OF SPAIN.—In pesctas (000's omitted)» _ 
Feb. 9, ) Jan, 18,| Jan. 25,| Feb, | “oy 
= 1 ae ad 246 ASSETS. Ma: a730,19 a] “igas." | “igo. "| ° 1930." | 1950, |, Mee, 
on Gold ssesseeesensn da.i7s 2,559,277 |2,566,112 acon. eran "8 
BANE FRANCE.— 000’ omitted eee , 7 , J 44 
om In francs ( a ). ak seereeseee counts tors Re wore 2164 OS 21956 “ae 
eb. 15, | Jan. 24, | Jan. 31, | Beb.7, | Feb. 344,475 | 344,475 ‘ . ye i 
Gold re 34,026,595 ‘ 1930. 1930. 1930. 1930." ay ’ —_ — on |4,461,51 
Meee ee ees eeeeeeseeses * , * * 4 J 
—w 2,830,671 | 42,921,007 | 42,931,049 | 42,947,184 Otrelstion = vecsreeee | 902,550 |4,374,520 4,444,055 omeee Yoo 306 | S124 
deposits ...... | 11,794,958 | 6,995,667 | 6,983,711 | 6,978,660 | 6,978,420 | Deposita......-...... | 477,500 | 988,675 |_976.5 
discounted ... | 18,273,609 | 18,721,488 | 18,779,871 | 18,777,089 | 18.791.890 omitted.) 
Commercial bills dis- BANK OF PORTUGAL.—In escudos (000's 
counted at home... | 3,967,089 | 7,491,321 | 5,865,759 | 6,398,696 | 6,012,920 2, | Jan. 2 
Advances against sec. Jan. 30, | Jan. 8, | Jan. 15, ey 1930. 
To the State ...... | 9,130,000] 6,652,545 | 8,652,545 | 8,652,545 | 8,652,545 ASSETS. 1929. 1930. 1930. 1822 6,25 
Other advances ... | 2,325,002 | 2,467,494 | 2,578,059] 2,578,449 | 2,511,431 | OCoinand bullion ............| 9343 eee} gsr | _8877| ten 
Other assets (exclud- Of which gold .........c0000+ 77 3 
ing forward exh.) | 5,504,164 | 2,645,764 | 4,274,564 | 2,874,788 wee Balances cbveed’” 304419 sae ers oy mI 61 
Discounts .......ccse0000e00+ . | 253,775 4, , 719, 
Notes in circulation... | 62,619,795 | 68,374,617 | 70,338,986 | 69,429,473 | 69,072,414 | Government icans ......... 1,722,664 1,739,775 | 1,725,226 | 1,717,175 1 
Public deposits ...... 12,687,784 10,567,952 10,172.143 10,051,543 9,779,601 3,335 | 2,012,195 | 1,984,955 Lae 
eeeeee . . , 8 . 57. 7,338,115 eeeeccese 5 2,04 ’ » 
Ouver iabhieies wo | Sram 2:413,963 |_ 21521, cre | Deposits ation vases | Hee ore | 105-252 | 107,368 |_ 120,45 
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BANE OF FINLAND.—In F. Marks (000’s omitted). 




















Position, | Feb. 8, ) Jan. 23] Jan. 31. | Peo. 8 
Gold on a mers ran 4 im. sisis 301439 301 0," 
Balance abroad and fi bilis| 90, : ' : ‘ 
nee abr oreian bill .379 | 743,013 | 702,816 | 721,86] | 754,941 
SRURDGUEENINED rastarctcren 21,826 | 304,254 | 322,930 | 322,930 | 322,430 
Discounts and loans ............ 105,151 {1,470,988 |1,330,980 |1,307,940 |1,336,796 
LIABILITIES, 
Notes in circulation ............. 123,941 |1,432,876 |1,212,450 1,258,988 {1,247,407 
Deposits at notice ............. 21,225 | ‘428.946 | ‘284,467 | ‘260,374 | "315.247 





BANK OF ESTONIA.—In Est. krones (000’s omitted). 








gaTiONAL BANE OF HUNGARY.—In Hungarian Pengo. 
(000's omitted). 
; Jan. 15, | Jan. 23, ; Jan. 31, ; Feb. 7, 
Ce nat [gi [dha [ads | ds 
7 | 162,750 
Wee eoin and Dallion... — aT ist 9,684 | 9,663 | 18,308 | 25,576 
Drafts 024 eA ich scccseannssesee 779 | 8,922] 9,719] 9,861 | 9,7 
giver coin and bullion, rites... | 318,562 | 271,416 | 263,539 | 293,406 | 257,361 
jad Dl TT TeARDY wevvseveesoese 93,143 | 87,506 | 87,506 | 87,506 | 82,937 
airances , 
156 | 34,756 | 34,756 | 34,756 
sear aptal gold crowns 30,000,000°) 43723 399'188 | 380.766 | 476.247 | 441,907 
Sees 1 epronita, &C. «.+-0++-> 227,424 | 114,610 | 120,993 | 62,578 | 78,467 
Se — calculated at pre-war parity of exchange. 
SATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000s omitted). 
Se me .7, | J Jan. 23, | Jan. 31, Feb. 7, 
asst. ‘923. 1930." | | 1930. 1930. 1930.” 
catandatverboidings ... | 1,206,303 | 1,261,547 | 1,261,575 | 1,261,694 1,261,762 
Balance abroad and foreign | | |. 4.5 | 2,201,968 | 2,115,925 | 2,038,843 | 2,007,126 
nii'advances ... | 163,353 | 482,933 | 448,193 | 364,253 | _ 373,676 
4,080,745 | 3,745, 744, ; 
rome | 45 | SEs | SEs | anes | Sen 
Other S0€U8 ...+00-00eeeeeeeee , ’ 
cirealation 577,120 | 6,271,592 | 6,922,998 | 6,562,371 
pk ate anaes oF Ot o22 W304 368 1,356,873 | 406,634 | 733,258 
ior babiitis cena, | 319,539 | 283,235 | 310,405 | 387,257 | 295,136 


























SATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
































Feb. 7, | Jan. 15, | Jan. 23, , Jan. 31,{ Feb. 7, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion ..........ccccscsees 6,267 6,435 6,439 6,437 | 6,443 
Net foreign exchange ..... enceseesocceoces 23,462 | 19,049 ' 19,164 | 19,478 | 18,775 
8u Estonian pevceseunsces eece 737 691 620 701 727 
Home discounted ........ eosevensosecs 14,790 | 14,778 | 15,055 | 15,013 | 15,230 
advances 15,501 | 12,189 | 12,723 | 12,806 | 12,189* 
LIABILITIES, 

Notes in circulation 34,560 | 31,190 | 33,495 | 32,260 | 31,633 
Sight deposits and current accounta.... | 21,756 | 16,706 15,484 | 17,022 | 16,732 
Ratio of reserve to current liabilities... | 52-78% | 53-20% | 52-27% | 52-58% 152-14% 








® Includes Ekr. 7,880,665-90, guaranteed by the Government. 
BANK OF JAPAN.—In yen (000’s omitted). 



































Feb. 8, Jan. 15, { Jan. 22, | Jan. 31, Feb. 8, 
Asus. 1929. 1930. 1930. 1930. 1930. 
eqcesenmmenseeneensennels 91,209 95,607 95,658 95,759 95,827 
Other coin and noteg 18,193 18,517 18,263 18,757 18,688 
Porelgn Credits ...o..+.++s00+ 192,593 278,861 275,815 275,750 305,612 
Bild secsocsvvverveesereeveeseae | 1,387,175 | 1,244,270 | 1,220,409 | 1,202,214 | 1,187,443 
Government advanoes .... | 4,201,148 | 4,153,088 | 4,155,092 | 4,151,099 | 4,147,101 
Notes in ciroulation ..0.. | 5,237,883 | 5,554,192 | 5,414,541 | 5,585,766 | 5,566,208 
Beate CROdIUS 2. .00cercce serene 227,868 205,903 205,907 914 199,916 
Depdtlte ....0--sreeererseroosees 1,049,468 | 1,634,148 | 1,759,172 | 1,527,913 | 1,649,239 
HATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
Jan. 4, Jan. 11, Jan. 18, Jan. 25, Feb. 1, 
1930. 1930. 1930. 1930. 1930. 
Gold & gold exchange | 15,522,585 | 15,003,330 | 14,704,225 | 14,262,634 | 14,160,013 
bills...... | 8,691,552 | 8,555,050 | 8,603,016 | 8,657,291 | 8,649,757 
State debt, advances 
to State, de, ...... 5,630,510 | 5,630,510 | 5,630,510 | 5,630,510 | 5,630,510 
Notes in circulation . | 20,493,468 | 20,158,979 | 20,154,084 | 19,767,435 | 19,717,004 
Other sight liabilities | 9,634,882 ] 9,399,410 | 9,361,249 | 9.096.770 | 9,095,434 




















BATIONAL BANK OF BULGARIA.—In levs (000's omitted). 








Feb. 7, | Jan. 15, | Jan.23, | Jan.3l, | Feb. 7, 
Gold and silver holdin 1443024 1,055,646 1.061664 1,964,464 1 65,7 8 
gs... ’ * ’ , * . ’ , ’ 5 

Balances abroad and foreign 
CUITEOCIEE aaa eeseveee 2,948,418 | 1,028,485 | 924,205] 9874,975| 779,302 
Decoaats and advances ... | 1,323,821 | 1,284,562 | 1,246,468 | 1,226,549 | 1,214,760 
vances to the Treasury.. | 3,685,241 | 3,340,302 | 3,340,302 | 3,340,302 | 3,340,302 
Capital paid up.............+. 500,000 , 500,000 | 500,000 | 500,000 
RTE rrr aie 1,164,597 | 1,241,049 1,415 | 1,245,642 | 1,246,962 
sent nae in ciealation .. | 3,896,015 | 3,510,206 | 3,401,316 | 3,260,361 | 3,337,567 
aca 3,314,390 | 1,814,910 | 1,859,855 | 1.886.480 | 1,658,677 
oe 6 aI 471,628 | ‘342, 341,748 | 3341605 | 332,078 

















a BANK OF GREECE.—In drachme (000’s omitted). 



























































Feb. 7 Jan. 15, | Jan. 23, | Jan. 31, Feb. 7 
ASSETS, 1929," | 1930, 1930. | 1930. 1930." 
oa 558,294 | 635,339 | 635,913 | 643,834 | 644,662 
On zchanee.. 4,678,642 | 3,897,490 | 3,836,570 | 3,827,189 | 3,707,147 
me relgn exchange... 1,057 3,086 2,788 2,842 182 
ine decreed, wwvvevvevnree | 55,942 | 171,272 | 175,529 | 183,118 | 179,868 
baste ae fins 70,139 | 194,435} 194,306 | 193,626 | 189,218 
ne: wvvesssene | 3,789,638 | 3,596,491 | 3,596,491 | 3,596,491 491 
P-tart wr 400,000 | 400,000 | 400,000 
Deed sepntien 4,916,899 | 4,907,255 | 4,910,193 
COURE...seresceeseecees eeeeee 2,205,277 1,493,422 1,559,580 2,070,659 1 934,089 
Yorn exchange liabilitice 1,145,219 | 1,667,172 | 1,636,630 | 1,140,795 | 1°108,470 
—__ BANK OF POLAND.—In sloty* (000’s omitted). 
Feb. 10, | Jan. 10, | Jan.20, | Jan. 31, | Feb. 1 
1929. 1930.’ | 1930.” 1930. ° i939.” 
621,361 | 700,592 | 700,681 | 700,904 | 700,953 
5,402 | 179,553 | 179,553 | 179,553 | 179,553 
694,779 | 506,981 | 489,252 | 473,094 | 467,498 
50,822 | 684,711] 675,497 | 684,449 | 676.126 
87,893 | 80,244] 79,715] 79,101| 79.214 
69,246 | 75,896 | 75,896 | 75,939 | 82155 
5,000 25,000 25,000 25,000 25,000 
150,000 | 150,000 | 450,000 | 150,000 | 150,000 
: 100,000 110,000 | 110,000 | 110,000 | 110,000 
200,164 | 1,215,102 | 1,161,534 | 1,246,742 | 1.208.149 
322 | “538,314 Y 453,834 | ‘483,800 
Paras 75,000 |___ 75,000! 75,000 | —_75,000 | __75,000 
October 13, 1927, 8-9] zlotys equals 1 U.S. dollar. 


7 uelaN STATE BANK.—Note-Issuing Department. 
emi ee Thervoneta—000's omitted.) (Nore: 1 Tchervonets = 10 gold roubles.) 


























Aserrs Feb. 16,; Jan. 

taiBconand bation. | 2999.'| “1930.” | “tein | MBit | Feb. 36, 
Pome tenn ae nne ns | 'gingp | S570 | 28,567 | 28,567 | 28,581 
Dray jak notes. ""*" yao] 3461 | 3348 | 3,614 |“ 3'396 
Maret mene dem iogs” | TSI] 6.785 | 6.758 | 6,392 |  6rA08 

ews 18%) 7,278 | | ,,292 292 295 '295 
Da AT, 628 | 114,893 | 114,035 | 112,332 | 113,323 
ry be etic Res may | “08258 | 153,697 | 152,576 | 150,027 | 151,011 

sitesee eee 742 303 426 973 989 


























































































































Position, ; Jan. 26, Jan. 4, Jan. 11, } Jan. 18, | Jan. 25, 
June 30,1914} 1929. 1930. 1930 1930 1930. 
Cash & bullion 221,320 1,114,676 | 1,109,054 | 1,111,393 | 1,124,135 | 1,089,977 
D kenoce 41,740 737,914 668,100 643,950 647.082 
Advances ..... 70,540 89,448 76,241 74,662 74,776 74,936 
LIABILITIES. 
Notes ......... 362,270 | 1,355,018 | 1,509,993 | 1,253,408 | 1,231,501 | 1,347,113 
Govt. deposits 87,340 450,145 397,578 453,426 457,079 470,084 
Other deposits 11,440 335,621 267,302 496,410 497,668 351,783 
LONDON RATES. 
Feb. 13,|Feb. 14,| Feb. 15,{peb, 17,|Feb. 18,| Feb. 19,)Feb. 20, 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. 
Bank rate (changed from | % % % % % % % 
5% Feb. 6, 1930) ......... 43 43 4} 4} 4 4} 44 
Market rates of discount— 
60 days’ bankers’ drafts | 4 3H#—4) 34 —4| 34 —4) 344 —4) 3H 3,-—4 
3 months’ do. ............ | 3§-H# | 34'-—4] 33—H8| 34-4] 33—B] 3-7) 3H 
4 months’ do, ..........+8 3#—4 33-4 3 3 3 ‘i 3 
6 months’ do. ............ | 34—4) 34—4| 343 —4| 3H —4) 346 3i— 3H 
Discount (Treasury Bills)}— 
iors puececceccoesocce 3% j + oY 3 > iy : =“ Ht iy 
MONTHS ’Y 2... .ccccccccece 3#—i) 3 — — —_ 
Loans—Day to day......... 4—44 3 —3}| 34— 4) 33 — 4) 3 — 3h oe 
Sil saicrlainentotmesined 3 3}— 3 3 3 
Deposit allowances: Bank | 2 2 2 2 2 2 2t 
Discount houses at call ... | 2 | 2 2 2 2 2+ 
PET inscccvenccscncossecns 2 2 2 2 2 2 22 
$~ Additional to those offered by tender in the preceding week. 
Comparison with previous week — 
Bank Bills. Trade Bills. 
Short 
Loans. 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months, 
% % % % % % % 
J m5 34—4] 3 34 3 5 5 
an, 
Feb. 6 rs i 3H 4 3H 4 3 4 4 if 2 “t 5 
13] 4 3 13H 4 3 4 | 4 4 5 4 
20} 3} | 38 F138 &!3 414 43 5 
RATES OF EXCHANGE. 
Feb. 21, Feb. 13, Feb. 20, 
London on | vsance Par 1929. | 1930. | 1930. 
New York ...... dollars to £1 Cable 4- or i 4°*6 4--86} | 4°36-% 
Montreal ...... dollars to £1 Cable 4- 4-87 4-90}--908 | 4884-2 
Paris T.T. (124-21 1243-* 124-14--16  124-25--27 
T.T. | 20-43 |20°444--45 | 20-363-3 :20-36}--2 
T.T. | 12-107 12-11g-§ |12-12§—- 123) 12°123--4 
T.T. | 35-00 344-944-953) 34-89-8945 a 
TT. | 92-46 | 92-58-63 | 92-89--92 | 92-83--85 
T.T, | 25-22 25-2. 35 aL -aotl aoe 
T.T. | 18-159} 18-1 18-1 it 1818-3 . 
T.T. | 18-159 | 18-159-163) 18-15--13$ 18-11}--123 
T.T. | 18-159 | 18-199-20}/18-153--164| 18-16-} 
T.T. | 25-224 31-22-25 | 38-55--65 38-85-90 
TT. ne 1093-110 | 1084-4 1084-2 
T.T. | 34-58} *53- M:51-"55 | 34-49-53 
T.T. 64} 163§-2 1644-4 16-4} 
T.T, | 25-224 276-3 2759-2764 276-4 
T.T. | 27-82 27°83-86 | 27°81-°85 | 27:78--82 
T.T. (813-6 813-815 817-820 817-20 
T.T, | 25-22} 672-676 669-675 669-75 
Remnohoned T.T. 375 | 3743-375} | 375-375} : as 
Constantinople |piastres to £1 | T.T. 110 982-986 1005 1075 sellers 
OSCOW .......... [roubles to £1 | T.T. 9-46 | +9-42--43 | 19-45--47 |t9°4358--457 
Warsaw ......... zloty to £1 T.T. | 43-38 | 434-% 43h -% 3h- te 
Helsinfors ....... F. marks to £1) T.T. [193-23 | 1924-195 | 1953-3 195-3 
Kovno ........000 lits to £1 T.T. | 48-66 | 48)-494 | 489-494 485-494 
Reval .........006 T.T. | 18-159 | 18-15-22 | 18-20--27 | 18-20-7 
i late to £1 T.T. | 25-224 | 25-15-22 | 26-20--30 , 25-20--50 
Alexandria...... piastres to £1 | Sight 974 | 97H-# 97 #- 97 fe 
Buenos Aires . |pence to T.T. | 47-620.) 4795-4 43-43 4 
Rio de Janeiro |pence to mils. | 90 days} 16 55- 5H-H 54-t 
Montevideo ..... |pence to peso | _T.T. 51 50}- 43} 444 45}-3 
Valparaiso ...... to £1 90 days; 40 39-59 39 78 - 39-78 
vem eee Eng. to Per. £1| 90 days) par _|19§% prem. | 22% prem. |22%prm.nm, 
Calcutta pence T.T. 1/10 4- V5 1/5) 1/55- 
Bombay ......... to T.T. | > 18 ¢/1/104- 1/59 1/54) 1/55- 
T.T. 1/104-4 | 1/598-1/5 1/5§- 
T.T. eee 1/11#-2/0 1/6§-1/74 1/63-1/74 
» ae of oie 2/6 -2/6 rite | 1/114-2/0 
T.T. | 28. 4d. | 2/34-2/34) 2/3%- W3h-# 
T.T. | 24-58d.| 1/104- 2/03-2/0% Me | 
T.T. |24-066d.) 28. 044. 20. O4d 12s. 04d. 
‘Role 9-76 | 9-75-10-25| 10-15--40 | 10-10--50 
7.T. |21-818d. sia 1/108 1/104 
+ Rate for previous day. 
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Madrid............. Dec. 19, 1928 


Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
or 7%. 


t 7% applied to banks, &c., charging more than 11% p.a. for their loans. 


DOH On Oe 


oe o: LV?“ SLD' g?2* 


6, 1930 


ge eases 


Changed. From 2 
°o 

aaa Dec, 28, 1929 5 
Paris.......... Jan. 30, 1930 3 
Prague ...... Mar. 8, 1927 5 
Pretoria ..... Aug. 17, 1929 6 
Reval ........ 3, 1929 7 8 
| ala April 1,1928 7 {5 
Rome ........ Mar. 13,1929 6 7 
Sofia ......... July 2,1929 9 10 
ag ed Jan. 1, 1930 5 44 

Jaces...... Oct. 22,1925 4 3% 
Tokio......... Oct. 18,1927 5-84 5-4 
Vienna ...... Feb. 10, 1930 7 6¢ 
Warsaw...... Jan. 31, 1930 t 8 
BEE snecccoce Feb. 6, 1930 5 





to banks, &c., charging not more than 11% p.a. for their loans, 


CURRENT PRICES IN NEW YORE. 
The Irving Trust Company cable the following money and 











exchange rates in New York :— 
Feb. 20, Jan. 22, Jan. 29, Feb. 5, Feb. 12, Feb. 19, 
1929. 1930. 1930. 1930. 1930. 1930. 
Call % a % % rg Ps 
ee amen 
Time money (90 days’ mixed coll.) 7 at 4 ‘f _— af 
— acceptances :— -———_ —— Selling — 3 . 
em ble, 90 days....... 5 4 _ 
ie ok 90 days ... Hi 4 4 _ 3 
Ineligible, 90 days...............++ 6 4 4 _ 
Commercial accept., 90 days........ St 5 4 4 — 4 
Rates of Exchange, Par | Feb. 20,| Feb. 5, | Feb. 13, | Feb. 19, 
New York on— Level. | 1929. 1930. 1930. 1930. 
Lendon— 
60 days .......... 4-80 4-828 | 4-82 4-82 
ccspiicteneid Dollars for £1 4- 8666 rt | 4-86 4-86 4-86 
Oheques.......... 4-84 4-86 -- 4-858 
peompesell cheques |Cents for 1 franc 3-918 | 3-9025) 3-92 3-918 3-914 
pbosceeeg »  |Oents for 1 Belga | 13-90 | 13-88 | 13-9 13-93% | 13-915 
Switzerland ... ,, |Oentsfor 1] franc | 19-30 | 19-224 | 19-29 | 19-30 | 19-273 
| Sieubvccent> » |Cents for 1 lire 5-263 | 55-3375) 5-23 5: §-23 
_ aoe »» |Cents for 1 mark | 23-31 23-72 | 23-865 | 23-875 | 23-84 
Vienna........... »» |Ots.forAustrn.shig) 14-07 | 14-05 | 14-07 | 14-07 | 14-07 
Madrid ......... »  |Oents for 1 peseta | 19-30 | 15-50 | 13-15 | 12-61 | 12-46 
Amaterdam..... ,, |OCente for 1 guilder| 40-195 | 40-015 | 40-095 | 40-09% | 40-065 
Cepemhagen — © 26-645 | 26-72 | 26-78 | 26-745 
DD cetantsecsces »» p |Cents for 1 kroner] 26-804 | 26-65 | 26-69 | 26-72 | 26-71 
Stockholm...... wed 26-70% } 26-82 | 26-82 | 26-80 
Athens........... » |Oenteforldrachmaj] 1-297 | 1-2925) 1-295] 1-2975) 1-295 
Montreal ....... »» |Oan. Cents for $1 100 dis. i# dis. i dis. | *& dis. 
Yokohama...... »» |Oente for 1 = 49-85 4-95 | 49-15 | 49-37% | 49-10 
Hong Kong »  |Oents for H.Kong$ oo 48-50 | 39-10 _ 38-15 
eectee » |Ots.for 1 Shng.tael eee 61-95 48-20 _ 48-00 
Calcutta ........ » |Oente for 1 rupee | 36-50 | 36-33 | 36-20 _ 36-20 
Buenos Aires... ,, |Gold Pesosfor$100)103-65 |104-55 {114-00 — {116-50 
Rio de Janeiro ,, |Oentsfor1 milreis| 32-42 | 11-88 | 11-40 | 11-10 | 11-40 
ee > Cents for 1 peso 12-125 | 12-07 12-00 _ 12-00 
































CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the following 



































rates of exchange :— 
Method of 
Country Quoting. | Par Value. | Usance, Rate 
BOBBGOP .ccccovccccccscsscce Sucres to € ......006 24-3325 | Sight London 24-70 
Venezuela ...........c00000. Bolivares to £ ..... 25-25 9 25-55 
Colombia (Bogota) ....... Pesos to £1 ........ 5 = 5-06 
ee Cordobas to £ 4-8665 ae 4-92 
ID ccinsnenteiidinnisnnsian Colones to & ...... 9°73 ” 9-98 
ES pence to Boliviano 18-0 90 days 18 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa. 
From August 27, From November 25, 
1929. 1929. 
London on South Africa. South Africa on London. 
Buying. | Selling. Buying. Selling. 
Rape a «Sinan ’ “Te, dis. [par to 7% pm. 7% prem. 
Demand ......0.cs00000+ 134% dis. 9 “a % dis. ito ~ 
Ri) days.. occcesccccceocs 1 ” ” ” ” 
60 days.. wocecccoccoeccs 2 ” ” 1 ” ” 
da eeeeeeee seeeeree ” ” 1 ” % ” 
120 days...........-+++ a wt 2% a ten 














OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF 




















New ZEaLanp. 
London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand, 
Wale asedhe af at on si 103, 103; 
Demand 96 96 oT 97 101 101 102 1024 
30 days 95 95 ose eee 101 1 102 io 
60 days 94 oce wee 100% | 1 101 101 
90 days 94 4 os on 100 101 101 




















No remittances were made 


Secretary 
February 15, 1930. 


by the Government of India to the 


of State for India in Council during the week ending 








a. 
BULLION. 


The following statistics of im 


rts 
week ended February 20, 1930, are issued I treners of 


are issued by the Statistica Bold for 

















meut of H.M. Customs and Excise :— 1 Depart. 
Imported into Great Britain and Exported 
Northern Ireland. Norther it Bitaln and 
Ss, 
; 
40 
726,940 
vaguetebemapesemsecen ow 42,160 20,743 
British West Africa ...... 41,714 10,259 
British South Africa |..... 9025563 2,025 
Other Countries...........-« 820 a 
1,000 
Total declared value of ———— 5,500 
IMPOR «...--s0eeeeeereeeeee 3,003,364 |] Total declared value of exports “8147 


























GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during th 
as announced by the Bank of England, have i os tol ~_ 





f - 

1930. ARRIVALS. £ 1930, WITHDRA : 
Pcie — eb. 14 ibd eercsencsenci vii 
»» 15 Bars bought ............ » 15 Barssold 0 geo 
Or RAS a RS Nil Sovs. for export......... 2/000 
 hRenunnanlianenneanerrnnes Nil » 17 Barssold.......... 7" 1713 
snp iiilieneemieiieehedaaaiinias Nil acrOrters arenas Nil 
se’ EP ccc etetcteoceatoeeeaes i” * Ml eiasiocgieiercseme eee Nil 

ip ll deektieisamatecen 
A ESAS s ok... 12,327 


Net withdrawals, £12,319. 


Messrs. Samuel Montagu and Co. write on F ebruary 19, 1930, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£150,936,551 on the 12th instant (as compared with £150,783,865 
on the previous Wednesday), and represents a decrease of £2,969,764 
since April 29, 1925—when an effective gold standard was resumed. 
£883,000 of gold from South Africa was offered in the open market 
yesterday and was disposed of at 84s. 103d. per fine ounce. Germany 
was again a keen buyer and secured £841,000, the small balance 
being acyuired for the Home and Continental trade (£32,000) and 
India (£10,000). To-day, in addition to about £40,000 African 
gold, about £500,000 of bar gold from Spain was available, out of 
the £2,000,000 shipped from there on the 15th instant. Germany 
was the only buyer and the whole amount was secured for that 
quarter at 84s. 10jd. per fine ounce. Movements of gold, as 
announced by the Bank of England, show a net influx of £12,681 
during the week under review. Receipts amounted to £25,008, 
which consisted of sovereigns from Australia. 


SILVER. 


China has been the chief factor in the market this week and 
inquiry from this quarter carried quotations to 20jd. for cash 
and 20}d. for two months’ delivery on the 13th instant. At this 
level, however, the market proved rather overstrained aud, 
following substantial re-sales by China, there were two successive 
falls of #d., prices reaching 20d. and 19jd. for the respective 
deliveries on the 15th instant. The market has since ruled rather 
quiet, but reacted slightly on renewed demand from China, which, 
however, was only temporary, prices receding to-day to 19d. 
and 19 }#d. owing to lack of support. Although American operators 
were substantial sellers at the higher prices touched at the beginning 
of the week, they have been less active and more inclined to - 
on the declining rates. The Continent has continued t - 
moderately, whilst the Indian Bazaars have both bought for early 
delivery and sold forward. ae 

The difference between the cash and two months — 
narrowed yesterday to #d., but a difference of jd. was re-establis 
to-day. : a 

The following were the United Kingdom imports and — a 
silver registered from mid-day on the 10th instant to mid-day 
the 17th instant :— 


Imports. £ EXPports. 4583 
Germany ..........+. veeee 17,351 | Hong Kong ...----+++++++ 005,625 
France ........++ oveccccece 40,716 | British India.......----++ 3165 
OU BAncecvescose soecccoces . 22,793 | Other countries ..-+--++ , 
British India ............ 29,694 
Other countries......... - 3,094 —— 
£114,108 £248,374 





INDIAN CURRENCY RETURNS (in lacs of rupees). 


‘ Feb. 15. Feb. 7. Jan. 31. 
Notes in circulation...........+s.++0+++++: 18,014 17,994 ry 
Silver coin and balicn in intlie Hosese 10,621 10,605 7 
Silver coin and bullion out of India eee nes 
Gold coin and bullion in India ........ 3,227 3,227 i 
Gold coin and bullion out of India.... _--- 925 3,885 
Securities (Indian Government) .....- 3,872 5, 377 247 
Securities (British Goverment) ..... 294 sted of about 

The stock in Shanghai on the 15th instant constr’ 

89,900,000 ounces in sycee, 127,000,000 dollars, = 300,000 ounces 
and 5,000,000 Saigon dollars, as compared with 89,90), ciicon 


in sycee, 128,000,000 dollars, 22,120 silver bars and 5,000, 
dollars on the 8th instant. 
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GOLD AND SILVER PRICES. 






































Silver— Sia 
el oat Per Ounce. Date. ver. 
Ounce. | Cash |Forward 
—. da.) 4. 
| 8, | com | 20% | Feb. 29,1924] 33% 
fe | ph ag | 20 19§ | » 27,1925] 323 
» Dew) gy tig | 20 | 196 | » 26,1926) 30% 
ww | 4 10h | 20% | 20 | wm 25,1927 | 26% 
» leew p40, | 194 | 19H | » 23,1928) 268 
» Dow soir | 19% | 19% | » 21,1929 | 258 
NOTICES. 


: that Mr W. J. Woolrich, one of the resident 
1, is aman sjo-Portuguese Colonial and Overseas Bank, Ltd., 
ts been elected vice-chairman of that bank. 
i k announces the opening of new branches at 
ty een London, W.1, and at 1 and 2 The Market, 
° + Oak Edgware, Middlesex. Facilities for day and night 
a are now available at 355 of the 2,050 offices of the Midland 
ee he service being in operation at 71 branches situated within 
the London postal area and at 284 branches in various important 
pes na hat sub-branches have b a 
Jays Bank, Ltd., announce that sub-branches have been opene 
s Gemetioe Yorks., and Low Row, Yorks. 


Mr Alan Ross has been appointed trust officer of the Grace 
National Bank in New York. 


lays Bank, Ltd., announce the opening of new branches at 
sr Lea’ Bridge Road, Leyton, E.10, and also at 3 Stoneleigh 
Parade, Cheam Common Road, Worcester Park. 


Lloyds Bank, Ltd., announce that a sub-branch of the bank is 
now open at 178 High Street, Cheltenham. 








Company Hews. 


REPORTS AND NOTICES. 











Messrs Thomas Skinner and Company announce that the ‘‘ Stock 
Exchange Year Book,’’ 1930, will be published on February 25th. 


The governor and committee of the Hudson’s Bay Company an- 


nounce that Mr H. B, Lyall has accepted a seat on the Canadian 
committee. 


BANKS. 


& JAPHET AND COMPANY.—The balance sheet of S. Japhet 
aud Company, Ltd., merchant bankers, as at December 31, 1929, 
shows the proportion of liquid assets to liabilities is 78 per cent. 
compared with 74 per cent. last year). Advances to customers 
‘ave decreased about £185,000, while the fi of acceptances for 
customers has declined by about £340,000. The reserve account has 


ome to £700,000, so that capital and reserve now total 


INSURANCE. 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY.—The total new 
anew 8 written by the society during 1929, in its ordinary and 
py departments amounted to £19,491,831. Details are as 

‘ Ordinary, gross, £15,107,915; industrial, £4,383,916. 


MISCELLANEOUS. 


dimes EXCHANGE OFFICIAL INTELLIGENCE.—The 1930 
mblthed on Mark ts iExchange Official Intelligence” will be 
ouly work of its kind that is gah Oneiel inteliigesicn” is the 


ished by the Stock Exchange. 


AND WIRELESS, 
snnounced a. _, LIMITED.—It has already been 
. publish ‘see meno Fgh esc for Cables and Wireless, Ltd., 


: lance sheets and 
cember 31st in revenue accounts to 
owing to the =a reer about the following midsummer, 


counts to elapse before it can get in the 
SOM Panieg Foe de the year from its branches and subsidiary 
world. The directors cannot give individual 


Olderg j ° a I 
body of tockholdens on which they do not give to the general 


to publish icipati 
se incomplete data would be undesirable. PU 


Taauary aDaAR, LTD.—The net profit for the year ended 
to , . ounts to £138,146, against £101,488, which, 
takes & total of tise se forward of £12,113, inst £11,987, 
Pteage £16 509 os 9, “gainst £113,475. Deducting interest on 
17,963, against £13,506. epreciation on plant, fixtures, etc., 
ld sinking fing’ directors’ fees £1,950, against £1,807, and 
inst £33,408 ° thon £1,450, against £1,505, together £37,863, 
\chinst £89 967° The anmsine @ balance available of £112,396, 
rectors recommend the payment of a divi- 


it the rate of 5 
‘rorbing gee 500. apsin cent. per annum, against 4 per cent 
tue » against £50 ley ef ereiieniane’y oxnenens 
of £95, : :000, to write off prelimina 

lorward of 000, against ria leaving a deleas to My Aare 


E 


£ 


= 





_ LEWIS’S LTD.—For the year ended February Ist last, a profit 
is recorded of £773,991, as against £707,324, an increase of £66,667 
over the previous year. The directors recommend the payment of 
a dividend of 8} per cent., less tax, on the 124 per cent. cumulative 
participating, preferred ordinary shares, making a full 15 per cent. 
for the year. This dividend will be paid on April 10th next. The 
directors also recommend that £10,000 be placed on the reserve for 
staff pensions, as last year, and that the sum of £175,621 be placed 
to the other reserves, an increase of £50,620 over the previous year. 
£17,179 will be carried forward to next year’s accounts, as against 
£57,259 brought in. The balance of £308,437, less tax, is to be paid 
to Lewis's Investment Trust, Ltd., as sole holder of the deferred 
shares of the company. The annual meeting will be held in the 
Queen’s Hotel, Birmingham, on Thursday, February 27th next, at 
noon. 


JOHN BARKER AND COMPANY, LTD.—A net profit, subject 
to final audit, of £468,685, for the year ended January 31, 1930, 
was secured after providing for all administrative and working 
expenses, including taxation, directors’ fees and debenture interest 
(against £444,901 for the previous year). It is proposed to pay the 
usual half-yearly dividends on the 54 per cent. and 6 per cent. pre- 
ference shares, together with a balance dividend of 15 per cent. on 
the ordinary shares, making 20 per cent. for the year, being the same 
as distributed for the last ten years; to place £125,000 to reserve for 
rebuilding and modernisation of premises; £10,000 to employees 
pension and benevolent fund; while £35,000 is to be written off 
goodwill and £25,000 off fixtures, fittings and furniture in view of 
the company’s rebuilding programme. A balance of £297,254 will 
remain to be carried forward, against £291,010 brought in. It is 
also proposed to apply the sum of £67,000 out of rebuilding and 
modernisation reserve to write off the book value of certain proper- 
ties involved in rebuilding. 


THE UNDERGROUND DIVIDENDS.—The dividends declared 
by the Underground Railways group for the year 1929 were 
declared on February 13th. The dividends and amounts to be 
carried forward are shown below :— 


Carried Carried 


1928 1929, forward, forward. 
Final. Total. Final. Total. 1928. 1929, 
% % % % £ £ 
Cent. Lon. Ord. .........ccces000 20S . the 
OG DR 2 4 2 4 105,053 108,151 
: 6 6S eee 6 6 6 6 
City & S.1.. Ord, ..........cccce0e 24 5 2 5 36,179 37,708 
London Electric Ord. ........... 24 5 2 5 177,152 186,784 
London Genera! Omnibus...... 4 i 8* 44* 8 97,356 103,036 
Metropolitan District ........... 2 5 2 5 44,768 48,108 
Underground Ordinary Shares 4 7 5 8 262,504 265,950 
* Tax free, 





With regard to Central London Railway, the holders of assented 
stocks are entitled in respect of the year 1929 to an additional 
dividend of approximately 0-4 per cent. in excess of the guaranteed 
dividend of 4 per cent. per annum. The Associated Equipment 
Company is again paying a dividend for the year of 8 per cent., 
tax free, and the amount carried forward is £207,843, as compared 
with £201,261 brought in. The London and Suburban Traction is 
unable to recommend payment of the dividend on the 5 per cent. 
cumulative preference shares. The North Metropolitan Electric 
Power Supply Company is maintaining its dividend rate at 10 per 
cent. 








TRANSVAAL GOLD OUTPUT STATISTICS. 





























December, 1929. January, 1930. 
Name of Mine. nie me — a 
. ° USt, 4320. 
Ore. | yield. | Profit. | OT | Yieid. | Profit. 
Tons. £ £ Tons, £ £ 
Brakpan ............se+0+ 76.500 | 127,085 | 41,213 | 82,000 | 134,153 | 43,612 
City i ctettcaioen 96,000 | 102,316 8,290*| 99,000 | 105,176 5,455* 
Consolidated Main Reef | 57,000 | 88,854 | 12,116 | 59,300 | 89,187 | 12,074 - 
Crown Mines (10s. shs.) | 215,000 | 292,076 | 70,786 | 228,000 | 309,022 | 73,727 
Durban Roodepoort ‘ 

SE cichusduneidaienets 40,300 | 56,862 4,466 | 41,700 | 59,200 4,900 
East Rand Proprietary | 143,000 | 162,608 | 12,051 | 147,000 | 168,371 | 10,064 
Geduld Proprietary ... | 83,500 | 114,749 | 45,937 | 85,000 | 116,191 | 46,753 
Geldenhuis ree 63,000 | 62,560 4,313 | 66,000 | 66,253 5,231 
Giynn’s Lydenburg..... 6,100 8,263 1,004 6,200 8,881 817 
Government Areas...... 196,000 | 373,033 | 220,145 | 210,000 | 400,792 | 236,633 
Kleinfontein, New...... 51,700 | 51,601 8,961 } 52,200 | 50,671 4,407 
Langlaagte Estate...... 72,500 | 110,103 | 30,029 | 81,500 | 116,790 | 33,001 
Meyer and Chariton.... | 17,200 | 19,149 2,683 | 17,500} 19,150 2,170 
Modderfontein B. ...... 69,500 | 105,822 | 47,638 | 71,500 | 108,896 | 48,101 
Modderfontein Dee 

Levels ieee iad 42,800 | 96,475 | 62,706 | 45,900 | 100,730 | 64,747 
Modderfontein East ... | 66,500 | 82,964 | 16,057 | 70,000 | 87,800 | 17,554 
Modderfontein, New 

(£4 shares) .........008 147,000 | 308,536 | 181,312 | 155,000 | 317,394 | 189,180 
New State Areas ...... 74,000 | 142,539 | 65,310 | 78,000 | 148,185 | 70,046 
Nourse Mines ............ 56,400 | 71,174 5,017 | 54,500 | 70,482 4,053 
Randfontein Estates... | 208,000 | 212,692 | 27,603 | 204,000 | 216,679 | 27,125 
Robinson Deep ......... 76,000 | 83,467} 11,549 | 80,500 | 88,310 | 13,636 

Bt iicdécccccosecee 58,000 | 51,238 3,056 | 58,500 | 51,879 2,856 
Simmer and Jack ...... 77,800 | 83,592 7,625 | 73,800 | 82749 6,532 
Spring Mines ............ 65,500 | 130,913 | 58,396 | 70,000 | 143,387 | 66,020 
Sub-Nigel ................ 25,700 | 88,807 | 28,635 | 27,400 | 90,811 | 30,163 
teeereal oe reens 13,700 | 19,476 2,715 | 15,000 | 19,997 2,021 
Van Ryn.................. 41/500 | 39,984 | 4,007] 42,000] 41,185 | 4,024 
Van Ryn Deep ......... 58,000 | 105,366 | 42,113 | 62,000 | 105,948 | 42,124 
Village Deep ............ 58,000 | 64,331 5,536 | 57,000 | 65,142 5,393 
West Rand Consolid’td | 90,000 | 98,277 | 20,012 | 90,000 | 98,342 | 20,052 
West Springs............ 63,500 | 75,914 | 17,039 | 66,300 | 59,221 | 17,773 
Witwatersrand Deep .. | 42,300 | 40,828 150 | 42,300 | 39,708 1,708 
Witwatersrand Knight’s' 53,000 |} 50,655 4,522 | 56,000 | 53,405 6,249 
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Changed. “a Changed. From 
444 | Oslo ......... Dec. 28, 1929 
7 9 — ~ ha Jan. 30, 1930 
5 i eniaies ar. 8, 
-- 6 | Pretoria ..... Aug. 17, 1929 
64 6 Reval ........ 3, 192 7 
ot St | Riga ......... April 1,1928 17 
7 6% | Rome........ Mar. 13,1929 6 
6 7 | Sofs......... July 2,1929 9 
5} 5 Stockholm... Jan. 1, 1930 5 
6 7 Swiss Bank 
64 7 places...... Oct. 22,1925 4 
> mo  “ Oct. 18,1927 5-84 
Lisbon............. July 28,1926 9 8 Vienna ...... Feb. 10, 1930 7 
New York Fede- Warsaw...... Jan. 31, 1930 st 
ral Reserve.... Feb. 6,1930 4) 4 | Irish ......... Feb. 6, 1930 
Madrid............. Dec. 19,1928 5 5} 


To 


om nw od® 


( 


10 
4 
3b 
5-4 
6% 
8 
5 


Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 


public, 7%. 
+ 6% applied to banks, &c., charging not more than 11% p.a. for their loans, 
t 7% applied to banks, &c., charging more than 11% p.a. for their loans. 


CURRENT PRICES IN NEW YORK. 


The Irving Trust Company cable the following money 
change rates in New York :— 


and 


Feb. 20, Jan. 22, Jan. 29, Feb. 5, Feb. 12, Feb. 19, 
1930. 1930. 1930. 1930. 




















1929. 1930. A 
% % % % % % 
Call money............0+ <Peecenccscccoes 6 4 7 4 | 
Time money (90 days’ mixed coll.) 7 4 4 — 4 
Bank acceptances :— - Selling Rates. ’ 
ie = hy days...... 6 4 4 — 3 
Non-mem. ble, 90 days ... 4 4 4 _ 3 
Ineligible, 90 days...............0+ 6 4 4 _ 4 
Oommercial accept., 90 days........ 5+ 5 4 4 _ 4 
Rates of Exchange, Par | Feb. 20,| Feb. 5, | Feb. 13,| Feb. 19, 
New York on— Level. | 1929 1930 30. 19 
London— 
60 days .......... 4-80 4-825 4-82 4-82 
Cable .....0.0..45 } Dollars for £1 4- 8666 rit 4-86 4-86 4-86 
Oheques.......... 4-84 4-86 — 4-855 
BEES ccccccced cheques |Cents for 1 franc 3-918 | 3-9025) 3-92 3-91 3-914 
Brussels......... »  |Cente for 1 Belga | 13-90 13-88 13-9 13-93 | 13-915 
Switzerland ... ,, |Oentsforl franc | 19-30 | 19-22 19-29 19-30 | 19-272 
ney enccsecceess » |Cents for ] lire 5-263 5-3375| 5-23 5- +23 
_ ee » jOents for 1 mark | 23-31 | 23-72 | 23-865 | 23-875 | 23-84 
Vienna........... »» |Ote.for Austrn.shig} 14-07 14-05 14-07 14-07 14-07 
Madrid ......... »» |Cente for 1 peseta | 19-30 15-50 13-15 12-61 12-46 
Amsterdam....._,, |Oents for 1 guilder| 40-195 | 40-015 | 40-095 | 40-094 | 40-065 
> pues a 26-645 | 26-72 | 26-78 | 26-745 
“ort »» p |Cente for 1 kroner] 26-804 | 26-65 | 26-69 | 26-72 | 26-71 
Steckholm...... pa 26-70 26°82 26-82 26-80 
Athens........... » |Oenteforldrachmaj 1-297 | 1-2925) 1-295] 1-2975) 1-295 
Montreal ....... »  |Oan. Cents for $1 100 i dis. dis. dis. | *& dis. 
Yokohama...... »» |Cents for 1 yen 49-85 4°95 149-15 | 49-375 | 49-10 
Hong Kong ... ,, |OentsforH.Kong$|_... 48-50 | 39-10 — 38-15 
Shanghai ...... » |Ots.for 1 Shng.tael eee 61-95 48-20 —_ 48-00 
Calcutta ........ », |Oente for 1 rupee | 36-50 | 36°33 | 36-20 _ 36-20 
Buenos Aires... ,, |Gold Pesosfor$100|103-65 |104-55 /|114-00 = 116-50 
Rio de Janeiro ,, |Oentsfor 1] milreis| 32-42 | 11-88 | 11-40 | 11-10 | 11-40 
Valparaiso...... ” WWents for 1 peso | 12-1251 12-07 | 12-00 | — | 12-00 





























The Anglo-South American Bank, Limited, quotes the following 


rates of exchange :— 














Method of 

Quoting. | Par Value. | Usance, Rate. 
Sucres to £ ......+05 24-3325 | Sight London 24-70 
Bolivares to £ ..... 25-25 - 25-55 
Pesos to £1 ........ 5 a 5-06 
Cordobas to £ ..... 4-8665 - 4-92 
Colones to € ...... 9-73 °° 9-98 
pence to Boliviano 18-0 90 days 18 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. 


Union of South Africa. 























From August 27, From November 25, 
1929, 1929. 
London on South Africa. South Africa on London. 
Buying. | Selling. Buying. Selling. 
Gib cdahegiobesedsenncea bas dis. to 7 a 
Demand .......0c0sss00s 14% dis. & “a Per me Ble to ie —e 
BO ABYS.......00-ceseeee 1 eo > 3% 
60 days.. seen eeeeeeeeeee 2 rT} @ ” a 4 ” % ” 
90 GAyS.......-00ccceeee © mn 12% 55 9 
120 dayS............+0+0 3 a | , = 2% » oe 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 




















New ZEauanp. 
London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand.| tralia. | Zealand, 
A aah ~ af a om 2% 103 103; 
Demand 96 96 oT 97 101 101 102 102% 
30 days 95 95 eco ove 101 1 102 102; 
60 days 94 94 eco one 100 %& 1 101 101 
90 days 94 94 ese 100 101 101 

















INDIA COUNCIL REMITTANCES. 
No remittances were made 


by the Government of India to the 


of State for India in Council during the week ending 


February 15, 1930. 





aia. 
BULLION, 


The following statistics of imports and exports o 











week ended February 20, 1930, are issued by ¢ ‘eh Bold for 
meut of H.M. Customs and Excise — ¥ the Statistical Depart. 
Imported into Great Britain and ported from Great Rane 
Northern Ireland. ~ Northers i, Brita and 
From— 
Belgium ......... penne 463 
France ....... moeoccepocceoece ° 15,644 
Sitsstoconteddemedeuntens 2,000,000 
aan ‘ 42,160 
British West Africa ...... 41,714 
British South Africa ...... 902,563 
Other Countries.............. 
Total declared value of ———— ’ 
importe ...... cenabees onal - $,003,364 Total declared value of exports 814,718 














GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during th 
as announced by the Bank of England, have i By ed 











1930 4 
® ARRIVALS. £ 1930, WITHDRAW : 
Ane ae ae ae oy 1 Ae me vi 
» 15 Bars bought ............ » 15 Barssold...... geo 
> a Nil Sovs., for export......... 2,000 
“ Nil » 17 Bars sold ............... 1,719 
a ie eg | rae Nil 
" a Mil dubteieaendenee Nil 
Fie SORES ares 
eS ET 8 RE neta 12,327 


Net withdrawals, £12,319. 


Messrs. Samuel Montagu and Co. write on February 19, 1930, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£150,936,551 on the 12th instant (as compared with £150,783,865 
on the previous Wednesday), and represents a decrease of £2,969,764 
since April 29, 1925—when an effective gold standard was resumed. 
£883,000 of gold from South Africa was offered in the open market 
yesterday and was disposed of at 84s. 10§d. per fine ounce. Germany 
was again a keen buyer and secured £841,000, the small balance 
being acyuired for the Home and Continental trade (£32,000) and 
India (£10,000). To-day, in addition to about £40,000 African 
gold, about £500,000 of bar gold from Spain was available, out of 
the £2,000,000 shipped from there on the 15th instant. Germany 
was the only buyer and the whole amount was secured for that 
quarter at 84s. 10jd. per fine ounce. Movements of gold, as 
announced by the Bank of England, show a net influx of £12,681 
during the week under review. Receipts amounted to £25,008, 
which consisted of sovereigns from Australia. 


SILVER. 


China has been the chief factor in the market this week and 
inquiry from this quarter carried quotations to 20jd. for cash 
and 20}d. for two months’ delivery on the 13th instant. At this 
level, however, the market proved rather overstrained and, 
following substantial re-sales by China, there were two successive 
falls of #4d., prices reaching 20d. and 19jd. for the respective 
deliveries on the 15th instant. The market has since ruled rather 
quiet, but reacted slightly on renewed demand from China, whieh, 
however, was only temporary, prices receding to-day to 194d. 
and 19 #d. owing to lack of support. Although American operators 
were substantial sellers at the higher prices touched at the beginning 
of the week, they have been less active and more inclined to a 
on the declining rates. The Continent has continued t . 
moderately, whilst the Indian Bazaars have both bought for ear!) 
delivery and sold forward. : 

The difference between the cash and two months Lor 
narrowed yesterday to #d., but a difference of jd. was re-establis 
to-day. ; : a 

The following were the United Kingdom imports and —_ ~ 
silver registered from mid-day on the 10th instant to mid-day 
the 17th instant :— 


IMPORTS. £ Exports. 6583 
Germany .........s0c000s » 17,351 | Hong Kong .....+---0+* oe 606 
FYANCE ......ceeeeeeeeeeees 40,716 | British India......----+-++ 3165 
FE ee Pe ee eree 22,793 | Other countries ..-+++++ . 
British India ............ 29,694 
Other countries.......... 3,554 ea 
£114,108 £248,514 





INDIAN CURRENCY RETURNS (in lacs of rupees): 


, 31. 
. Feb. 15. Feb. 7. poet 
Notes in circulation...............ss+++0+: 18,014 Soe 1662 
Silver coin and bullion in atie ase 10,621 10, 
Silver coin and bullion out of India ae eee 320 
Gold coin and bullion in ey - sh 3,227 3,227 a 
Gold coin and bullion out of India.... ida ih 3/885 
Securities (Indian Government) ...... 3,872 38 47 
Securities (British Government) ..... 294 neat 
sisted of & 


The stock in Shanghai on the 15th instant con 
89,900,000 ounces in sycee, 127,000,000 dollars, yo - 
and 5,000,000 Saigon dollars, as compared with 80) 
in sycee, 128,000,000 dollars, 22,120 silver bars and 9,\" 
dollars on the 8th instant. 
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~~ ;ouD AND SILVER PRICES. 














———T oa | Silver— Silver. 
Per Per Ounce. Date. Cast 
Ounce. | Cash |Forward 

——we tT 2. a d. d. d. 


1930. 20 20% | Feb. 29,1924 | 33% 
fd owe | OA 1 aoe | tof" |. 27,1925 | 328 
4 eseeee 94 114. | 20 19} » 26,1926 | 30% 




















1T.se0ee 26 
¥ oe + 104 194% | 19% | » 23,1928] 26 
" 9... 1 8411 198 | 19% | . 21,1929 | 25 
Le 
NOTICES. 


: that Mr W. J. Woolrich, one of the resident 
1, is snsensjo- Portuguese Colonial and Overseas Bank, Ltd., 
i been elected vice-chairman of that bank. 
; k announces the opening of new branches at 
1 OE Senden, W.1, and at 1 and 2 The Market, 
: + Oak, Edgware, Middlesex. Facilities for day and night 
bankin are now available at 355 of the 2,050 offices of the Midland 
Bank, the service being in operation at 71 branches situated within 
the London postal area and at 284 branches in various important 
ro h b-branches have b d 
Jays Bank, Ltd., announce that sub-branches have been opene 
« Gomi Yorks., and Low Row, Yorks. 
Mr Alan Ross has been appointed trust officer of the Grace 
National Bank in New York. 
lays Bank, Ltd., announce the opening of new branches at 
Lea Bridge Road, Leyton, E.10, and also at 3 Stoneleigh 
Parade, Cheam Common Road, Worcester Park. 


Lloyds Bank, Ltd., announce that a sub-branch of the bank is 
now open at 178 High Street, Cheltenham. 








Companp HPeiws. 


REPORTS AND NOTICES. 











Messrs Thomas Skinner and Company announce that the ‘‘ Stock 
Exchange Year Book,’’ 1930, will published on February 25th. 


The governor and committee of the Hudson’s Bay Company an- 


nounce that Mr H. B. Lyall has accepted a seat on the Canadian 
committee. 


BANKS. 


& JAPHET AND COMPANY.—The balance sheet of S. Japhet 
aud Company, Ltd., merchant bankers, as at December 31, 1929, 
shows the ps rs of liquid assets to liabilities is 78 per cent. 
‘compared with 74 per cent. last year). Advances to customers 
‘ave decreased about £185,000, while the fi of acceptances for 
‘astomers has declined by about £340,00C. The reserve account has 


nyt yee to £700,000, so that capital and reserve now total 


INSURANCE. 


AUSTRALIAN MUTUAL PROVIDENY SOCIETY.—The total new 
eines written by the society during 1929, in its ordinary and 
dustrial de ts amounted to £19,491,831. Details are as 

: Ordinary, gross, £15,107,915; industrial, £4,383,916. 


: MISCELLANEOUS. 


an’ EXCHANGE OFFICIAL INTELLIGENCE.”—The 1930 
mablshed @ "Stock Exchange Official Intelligence’ will be 
caly wok “ March 25th. The “ Official Intelli ce”’ is the 
of its kind that is published by the Stock Exchange. 

met F yl W TRELESS, LIMITED.—It already been 
to publish ite it 18 not possible for Cables and Wireless, Ltd., 
oe ae audited balance sheets and revenue accounts to 

in each year —_ set o. following midsummer, 

ust elapse ore it can get in the 
S to the close of the year from its branches ond cabeidlors 
e directors cannot give individual 


: » whilst to 
on incomplete data would & 


SWAN 
Tasuary Te EDAAR, LTD.—The net profit for the year ended 
ded “to , —_ in to £138,146, against £101,488, which, 
Makes a total of £150 98 t forward of £12,113, against £11,987, 
ire £16,500 (geony” “Gainst £113,475. Deducting interest on 
U,983, against £13,506. 3: epreciation on plant, fixtures, etc., 
lease fond directors’ fees £1,950, against £1,807, and 
408, ¢} 450, against £1,505, ether £37,863, 


067. remains a balance available of £112,396 
it the rule on, ditectors recommend the payment of a divi- 
tunthing £6 500, aguleet gon per annum, against 4 per cent., 
Of £25,000, agai givey to write off preliminary expenses 
ward of £24,496, Sans a a leaving a balance to be carried 





_ LEWIS’S LTD.—For the year ended February Ist last, a profit 
is recorded of £773,991, as against £707,324, an increase of £66,667 
over the previous year. The directors recommend the payment of 
a dividend of 8} per cent., less tax, on the 12} per cent. cumulative 
participating, preferred ordinary shares, making a full 15 per cent. 
for the year. This dividend will be paid on April 10th next. The 
directors also recommend that £10,000 be placed on the reserve for 
staff pensions, as last year, and that the sum of £175,621 be placed 
to the other reserves, an increase of £50,620 over the previous year. 
£17,179 will be carried forward to next year’s accounts, as against 
£57,259 brought in. The balance of £308,437, less tax, is to be paid 
to Lewis’s Investment Trust, Ltd., as sole holder of the deferred 
shares of the company. The annual meeting will be held in the 


Queen's Hotel, Birmingham, on Thursday, February 27th next, at 
noon. 


JOHN BARKER AND COMPANY, LTD.—A net profit, subject 
to final audit, of £468,685, for the year ended January 31, 1930, 
was secured after providing for all administrative and working 
expenses, including taxation, directors’ fees and debenture interest 
(against £444,901 for the previous year). It is proposed to pay the 
usual half-yearly dividends on the 54 per cent. and 6 per cent. pre- 
ference shares, together with a balance dividend of 15 per cent. on 
the ordinary shares, making 20 per cent. for the year, being the same 
as distributed for the last ten years; to place £125,000 to reserve for 
rebuilding and modernisation of premises; £10,000 to employees 
pension and benevolent fund; while £35,000 is to be written off 
goodwill and £25,000 off fixtures, fittings and furniture in view of 
the company’s rebuilding programme. A balance of £297,254 will 
remain to be carried forward, against £291,010 brought in. It is 
also proposed to apply the sum of £67,000 out of rebuilding and 
modernisation reserve to write off the book value of certain proper- 
ties involved in rebuilding. 


THE UNDERGROUND DIVIDENDS.—The dividends declared 
by the Underground Railways group for the year 1929 were 
declared on February 13th. The dividends and amounts to be 
carried forward are shown below :— 


Carried Carried 


1928 1929. forward. forward. 
Final. Total. Final. Total. 1928, 1929, 
% % % % £ £ 
Cent. Lon. Ord. ............00ce08 23 5 23 5 
| eS a Rae 2 4 2 4 105,053 108,151 
«AEs MN cencchetheoovenss 6 6 6 6 
City & S.L. Ord, ........cccccceee 2 5 2 5 36,179 37,708 
London Electric Ord. ........... 2 5 2 5 177,152 186,784 
London General Omnibus...... 44* 8* 44* 8 97,356 103,036 
Metropolitan District ........... 2 5 2 5 44,768 48,108 
Underground Ordinary Shares 4 7 5 x 262,504 265,950 


* Tax free, 


With regard to Central London Railway, the holders of assented 
stocks are entitled in respect of the year 1929 to an additional 
dividend of approximately 0-4 per cent. in excess of the guaranteed 
dividend of 4 per cent. per annum. The Associated Equipment 
Company is again paying a dividend for the year of 8 per cent., 
tax free, and the amount carried forward is £207,843, as compared 
with £201,261 brought in. The London and Suburban Traction is 
unable to recommend payment of the dividend on the 5 per cent. 
cumulative preference shares. The North Metropolitan Electric 
Power Supply Company is maintaining its dividend rate at 10 per 
cent. 











TRANSVAAL GOLD OUTPUT STATISTICS. 











December, 1929. January, 1930. 
Name of Mine. nie ae om -~ 
e ° ust. 43at. 
Ore. | yield. | Profit. | OF | Yieid. | Proft. 
Tons. £ £ Tons. £ £ 
Bra! iasencsevecccssoose 76.500 | 127,085 | 41,213 82,000 | 134,153 |} 43,612 
City DD eeneccoseccccoce 96,000 | 102,316 8,290*| 99,000 | 105,176 5,455* 


Consolidated Main Reef | 57,000 | 88,854 12,116 | 59,300 | 89,187 12,074 
Crown Mines (10s. shs.) | 215,000 | 292,076 | 70,786 | 228,000 | 309,022 | 73,727 
Durban Roodepoort P 
i heeneiaRieensy 40,300 | 56,862] 4,466] 41,700] 59,200] 4900 
East Rand Proprietary | 143,000 | 162,608 12,051 | 147,000 | 168,371 10,064 























Geduld Pr 83,500 | 114,749 | 45,937 | 85,000 | 116,191 46,753 
Geldenhuis DP ccccce 63,000 | 62,560 4,313 | 66,000 | 66,253 §,231 
Glynn's Lydenburg..... 6,100 8,263 1,004 6,200 8,881 817 
Government Areas...... | 196,000 | 373,033 | 220,145 | 210,000 | 400,792 | 236,633 
Kleinfontein, New...... 51,700 | 51,601 i 52,200 | 50,671 4,407 
Lang} Estate...... 72,500 | 110,103 | 30,029 | 81,500 | 116,790 | 33,001 
Meyer and Chariton.... | 17,200 | 19,149 2,683 | 17,500} 19,150 2,170 
oe ee ee 69,500 | 105,822 | 47,638 | 71,500 | 108,896 | 48,101 

odderfontein Dee 

Levels +7 ate 42,800 | 96,475 | 62,706 | 45,900 | 100,730 | 64,747 
Modderfontein East ... | 66,500 | 82,964 | 16,057 | 70,000 | 87,800 | 17,534 
Modderfontein, New 

(£4 shares) ..........++ 147,000 | 308,536 | 181,312 | 155,000 | 317,394 | 189,180 
New State Areas ...... 74,000 | 142,539 | 65,310 | 78,000 | 148,185 | 70,046 
Nourse Mines ............ 56,400 | 71,174 5,017 | 54,500 | 70,482 4,053 
Randfontein Estates... | 208,000 | 212,692 | 27,603 | 204,000 | 216,679 | 27,125 
Robinson Deep ......... 76,000 | 83,467] 11,549 | 80,500 | 88,310 | 13,636 

Be cabwecceessdne 58,000 | 51,238 3,056 | 58,500 | 51,879 2,856 
Simmer and Jack ...... 77,800 | 83,592 7,625 | 73,800 | 82749 6,532 
Spring Mines ............ 65,500 | 130,913 | 58,396 | 70,000 | 143,387 66,020 
Sub-Nigel ................ 25,700 | 88,807 | 28,635 | 27,400 | 90,811 | 30,163 
Tristate _— nieneee ~ 13,700 | 19,476 2,715 | 15,000 | 19,997 2,021 
. , ae 41,500 | 39,984 4,007 | 42,000 | 41,185 4,024 
Van Ryn Deep ......... 58,000 | 105,366 | 42,113 | 62,000 | 105,948 | 42,124 
Village Deep ............ 58,000 | 64,331 5,536 | 57,000 | 65,142 5,393 
West Rand Consolid’td | 90,000 | 98,277 | 20,012 | 90,000 | 98,342 | 20,052 
West Springs............ 63,500 | 75,914} 17,039 | 66,300 | 59,221) 17,773 
Witwatersrand Deep .. | 42,300 | 40,828 150 | 42,300 | 39,708 1,708¢ 
Witwatersrand Knight’s' 53,000 | 50,655 4,522 | 56,000 | 53,405 6,249 
* Loss. 
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WEEKLY TRAFFIC RETURNS. D i 
RAILWAYS OF GREAT BRITAIN AND IRELAND. —— ANNOUNCEMENTS 
Week ended Feb. 16, Aggregate 7 weeks - ; 
(), Week ended a 1930. Rate % ber Annum, except 
(c) Week ended| Open. ame of Com: * Interim "Final venue 
Feb. 15, 1930. HL i i 54 i; i: ae if q Name of Company. div. t div, 
54 g ie 5 Le 4s Bs |e Interim | Date ot | methoa |. o> 
Western. eee ey Se £7 ef) e Final Pay- of Latest | Pre- 
Do. tor 1909... | S30 | 176] 187] 124] 31a] as7ill. S25] 1.501 sas} ze4sl 3.769 > | ment | Pavment, | Yor ire 
- oof 487 1, 324 * , tar, 
pane cole |e uo 03] Eo an 2 Uae 0 SAE Ve BALA ee 
24) 2, . t 8. 
nd Mid Boot, 6.9864! 411] $55] $16] 871] 1.282 2'963| $761 2040 4,686] 6.715 | Central London ....cccseesees 244+ 
gouthern se, |$195") 281| 73} 34] 07] 'ssall 1:852| "501 2'i¢6| £1893) 8.854 | Great Northern (ireland) 22.27 PS ya = e| %s 
; at Northern (Ireland) ....... ose eee 
i Do. for 190. 2176 | 253] 67) 39) 106 339}] 4,762 + i arte London Electric ....... , dasa 2i%t) 4 3 | 3 
—— ms dhveve . -81/226-8 “a nO | METSCY «-....-2.-ceeeesereeeneerees a : 4 
Und ee | 0 0-5 .. 4-0] 33-3/l216-0 + | 28:8 295-3 | Metropolitan District....... : 24% *1 3 
ndingr nd Ho]... |... |. vee | 288-21)... 1243°3 | Oldham and Guide Bridge”... a ¢] 
ei) = 7 .. | 244-1... ove Underground Electric . 50 ‘ 
aS Bee Deeg | --- a en ee 5%t a) 4 
Sos 8588 ; 4 1 ogsall 285-6 8} 1 
’ yy oe “8 ‘i 0-7) 2-51) 12-9 4-5 ny.4 INSURANCE, 
: Genus Mecthasuhl 1-7} - 0-7| 2-4l| 12-5 4:5) 17-4 | Scottish Temperance .........-.. , 
4 Do. for 1929 562 3-2 : » |14-5) 23-9)) 59-7 88-8, 148 * i. om t 
t *Great afer laa-o] | 2 lar-7] eo-7ilasis 98.6) 156.9 ’ . 
A _Do. for 1929... Ow. | oes [47-7] 69-7/1131-8 T 
t " vee | 2,187 '20-91 . * l45-6] 66-511131-0 261-9 393-7 EA AND RUBBER, 
: : ay pe ay 279-8 410-8 | Namunakula Tea ...............0 5%* 
& receipts from independent omnibuses acquired during current year ; ” ns a 
# VERSEAS f ‘ 
0 RAILWAY RECEIPTS. MINING. 
4 Champion Reef Gold .... 
4 - Grass Bessipte Total Grom oo Mi crrrerecssennns | gay of Mar. 18) Less tax | 1/3 paps 
e ame. OU ccccccccccccccccccccccce - e oe ging 
‘ : Period. ic 1/- p.8.t] Mar. 29} Lesstax | 1/9 ps. 3ps 
; +or—| 1930. ay § 
+@ OTHER COMPANIES, 
: Allied Dairies ..........s:s+0+0++++: 
\. — - Suatemn Sexts Co. recone ey Te MRO vo | 1 
' Assam . Rs. erican Corp. of S. A r. 14 | 
. Bengal .... 42 Jan. 18) 1,217] 4,28 28.0001 — 30,544 1,75,02,471|— 7,81, aes as gs, | ‘ee 224 r 
Bengal rn or Western ee 49:4 9°700|  ’20'64°0001 +. eee Barlow and Jones . %ot “om Tax free : % 
Bengal-Nagpur 42 25 2,080] 9,19,757|+175387| 1,15,01,712|— 1,20,701 Barnet District Gas ‘ to “ Tax free 10 | 1 
a FA 18| $085) 16,35:000] 315461] 7,26160,529| + 18267440 | Bent’s Brewery “0.91 Mar. “ 1 
Madras. & .. . 43 Feb. 8 3,031 26.19,000 +213000 9°85.79,000 ba 11'06,000 Bent’s Brewery oS eae 5%, Mar. 4 Less tax me 
Nisam 'sGuarantd (s)|43 Jan-25| $121, 17761000] 280259] 7,63,91,007|+7711.610 | Bsluemel Bro Rly. Garriage odd oa ws 10g | i0y 
{Hobilk'd& Kumaon a Seen 25] 1,185 5,58,432]+ 48,660] 1,91,53,861| +22,80,039 Bluemel Bros. ........s.seseeeeseee o eee 10 
th Indian ...... (42 25| "572| 1,65,916|+ 22,723, °21,75,104|+ 63,451 dingtons’ Breweries ........... 5% anla baum [sq {2 Rea 
te ie 1s! 2.3481 10/90'92414 33-7401 5,34°40;17414-42,00-787 | Brinne THe) Sone & Goo sot anid bonus {5% ... 5 | 15 
Including Lacknow-Bareilly State Railway. (s) Total receipts of sae Briggs (Hy.) Sons & Co. .......... 6d.p.s.*] Feb. 1 ose 1/8p.s,!2/3ps. 
pts of all lines, re and 8. Wales Rly. hamaty oe 4; = eas a a 
oe British American Tobacco......... }10d.p.8.*| Mar. 31] Tax min-i* 
t eee tee teat eereeteereeees eee eee - bee 
yo enh S3weeks Feb, 1s| 153| 14,9001+ 600] §14,9001—- aaa... ee] 2 | taxiirce | 08 | at 
Aapeatine Tens'éa tis 3) [hi] aessit $40, dsegesiy gare | Burmell and C0, oi cssssee T4%t] «.. | Lesstax j 10 | 20 
B.A. Central .........(33 15| 2,806] 180,000|— 14,000] 4,977,000|— 442253 | Cassell and Co. (Holdings)... a = ti 7 | 20 
. B.A. Gt. Southern...| 16} «.. | 14,038) 826] 427,688 000 | Cherrington Gardner Locket”... . woe | Tax free 8} 
BalW +. | 55 wee! 15) 4,875 90,000! — 10,000 1 ’ — 38,100 penn ner ket... 5%*) Feb, 18 §} ... 
estern ae Bs 15 1,926 95,000 ae 5,000 Hy etiyns = wae City Offi | ppm saved Supply eee 8s %t ” eee 16 ié 
Central Argentine 15 000) — 5, 4,866,000] — "900 | City, Offices .........-+.-.0-+s-ar0008 15/-p.s. ve .~ 
Oordoba Central...../33w a wae 230,000 = 50,000] 7,802,000] — 1,013,000 Civil Service Co-operative Trust ieee Wine be ak 
Butre Rios............ 33wee 6,000] 2,005,000] — 277 Clarke Chapman 0 + | 5 
: 15] "749! S7.70013. "s00]  “ass's00L— “za'voy | Coats CF. aNd Padus cveeee | sap NY ais: ' ny} 
, Dolton iia wcneeassagaazenscvoons .8.°| Mar. 31] Less tax pe 
CUBAN. ae W%t 16 | is 
ry dela and Canad. I seeeeeeeeee eee Less tax 62 6 
United of Havana... 33weekslPeb.15! 1,374] _108,154|— 19,94 : -- vee at 749 sam Gn S d 
; 1,812,664|— 282,418 | European US | nasi | 
ie) ° 0 eee ax free 
| URUGUAYAN. Fier ond Kt @ [bonis nn, | 1S 
t Gandy Belt Ma vs 
oye Urnguay.....33weeks Feb.15) 273/  36,7541+ 9,852 and. “ Hoegsnaes-Billesholms Aktiebo- Yt) Apr. 1 “Len tax] 1) oS 
O.Urgs rape i 15) Sul] “Sara L751) Zano1y+ 3.286 | Internationa eat raat (Be r s| 3 
oo + - " 
rug. West. Ext. 15 211] 688+ "1961 Lola Soe | Hee wan steam Packet ao fog tele " | i 
CANADIAN OC | Isle of Thanet Elec. Supply’... “ am ie 6 
: Keleall and Kemp wn lewtax | 31 4 
a a 
Ganadian Pacific . 7/19580 | 3,921, 30454333 20 143,608 —1,80 809,949 | Lancashire Shipping -- ef ¢ i ; 
415217 | 2,898, 52 i J 9 oo  pemdimcenonenntes — a Less tax 6 6} 
8000! 18,224,000! — 4,380,000 Langham Hotel .............cessee00- 5%t & bion' 24) % 
sRasitaay (b) London General Omibiin a Wie | elt 
e nec % 
ee ered panties Nomtews 2/4 p.s.t| and bonjus 1/6p.s. | 4/6 Ds. 
Gt. W L e 1 Building | 10d. p.s.t Less tax | 1/4 
Sees, t Peb.15|1,016| 21,100|+ 700, 135,800'- = apt A mammnemmnenn soe - 7 “yo 
1 15|1'856|  39489]4. 6,096 135,000) — 20,800 ee and Platt .........sse0 5%+ & |bonus 5|% 15 | 15 
Leopoldina 7 od ee 1623|+ 10,769 | Matlock Gag a... .sssss.n a re sa} 1 
Seale ... 7 al tem! “aitediiseel aerate 107,000 | Metropole Hotels (Dublin) ...... = hi 7 
: 5,300}— 25.500 | Metropolitan Electric Supply . 7%t : 1 | 9 
McCrae and Drew 6%t Less ti 10 | 10 
imag OTH _ Morsan Squire & 6 ax | i 
ry £ 8 t a ae orf a4 
eoscoe | Tweeks Peb.6| 804 31 . £ £ National Mtge. & A 4%t ove th} 7 
Nitrate (}-monthiy) ER ee 215.860) £1,070 | North Central Wagon >... “ease Tax free | TH i 
4501/— 36.896 | North Metropolitan Electric ~ i tax | io | is 
OTHER OVERSEAS. Norwich Electric Tramways...... | 24%] Feb. 22). 
on Brewery ......c.s00c00ee0 4 . ia | 18 
7 ; Perry & CO.sessssescsserseveeveee | 1 _ ¢ i 
oy a deg snip 1 weeks\Jan.20 608 11,015! + 993 50s.eea|4- £ Planters’ Stores and A a7 14 %t Lees tax . - 
Gt. Bouthn. of Spain, Gweeks Feb. 8) 104/P.122,159+ 6,157] | 718,185 18,813 | River Plate Trust 13%t 24 | 2 
eeenteni.|39 14] 483| $266.700,+ 2000] 1,517°500|— 42°50 oe pmenres Ti! | v 9] 3 
Paraguay Central... save a) Be) S10 ~ “eo $11,500) 424500 | Rotherham (Jeremiah) .......... 5%t 9 | 3 
,830'— 1,067 "eonl _ ,210 | Scarborough Gas _ ...........++++++ si : 5 5 
(a) Converted at par. (b) Converted at the current = i a ny ps yome — S%t Less tax i 
exchange, BB. criscocscoveces 
TRAMWAY a GROSS RECEIPTS Samad C GOS ....seescceeseeeereones ye ar * 
en: |. ppeeeeqeenngnqeeen ; ti 4% | | 
Smithfield Markets Elec. Supply £0/ Jace es 8 § 
. oe tor Total South Staffordshire Mond Gees a % Less tax 1 J 
Name. Period. Receipts. Spencer, Turner and Boldero.... | 44%t| _ --- i he 
Staveley Trust............+. 24°2*| Mar. 10 a v 
| +o - 1930 Swan and Edgat........c...s..sss0- i hapa os] 4 
. +or— | Union Commercial Investment... = oa s| 
~ : United States Debenture soe 9% Less tax 3 | } 
Anglo-Argentine ..., 6weeks Feb.11| 86, 6,381! — connie & United Turkey Red .......--.- sa 3o2+ Less tax 64% 
_—— w-0+ 53 16 ond 12:702— "49|  S8S-ona\— ioe Wheen (Richard) nd Sons" var — t 
| - 922 a 
Calcutta Yo 1 week 15) e.122.146 3.330 bie al Winterbottom Book Cloth. re = ws 20 | 2 
Geehen & Saetet Se 6} 15 1,041'+ ~” 50 Winterbottom Strachan & Piayne Leostax |. 10 | 
: 5 = 2'010— 187 5.67814 "26g | Woolcombers ........ccsvesecsenesee fem Ee led 
of Thanet Klec.| 5 ant 807+ 72 1866) 2,313 
: Tramways.../45 15| 134 | 28,2794 2248] 1,386,079. 29,002 —— 
Madras Electric......[Jé wee 79,772\+ 3,773] 3,805,843,4+ 61, I M4. 
~ 15| ... [Rs.49195 + 6554] Les'soslt, “sate ? In addition, bonus 1s. p.s. § First report. -om 
: a ae tVorumghtly Ggures. ¢ Bonus 2/-p.s. J Bonus /- ps. 9 Bonus 1%. Bones ” 
4 * Bonus 6d, 
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il 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS, 
——————— Net A oat | 
Pett | amount — “Foe tant 
Balance After i, . a eri 
Period from Pune ae penayps. Carried to Year. 
Company. Ending.| Last 0 istri- || Prefce. Ordi . Reserve, | Balance 
Account. | Deben- —— mnt | ak ated Deprecia-|Forward.|| Net | Divi- 
ae. a Amount| Attends. | Rate. | tion, ete. Profit. | dend, 
meas £ £ £ £ £ o, £ £ € op 
Breweries. 
= pei ae Dec. 31} 35,693} 82,910} 118,603|| 16,800} 24,000; 15 22,000} 55,803} 42, 15 
ee lean meal Dec. 31] 17,596] 70,022} 87,618)! 16,500| 49,500] 15 5,000} 16,618 72.902 15 
aaa, nf ale Dec. 31] 75,998} 205,208] 281,206|| 21,622} 124.531/ 15 7,000} 128,053]| 201,664} 15 
roi Brewery .-.-+-+0+++s Dec. 31} 10,071| 14,630} 24,701|} 2,000| 6,563] 274 5,800} 10,338]} 13,951) 183 
oe ag me ae Dec. 31] 16,498] 379,503] 396,001|| 237,137] 131,298] 34 27,566]| 355,890, 34 
Smithfield * me wg teectric Dee. 31 2,508} 8,073} 10,581||_... 4,800] 8 3,000] 2,781!) 13,779] 8 
Westminster Electric Supply | Dec. 31] — 29,022} 161,292} 190,314) 24,750} 110,824] 1/9-124. 29,166] 25,574] 157\654|1/9-12 
Exploration oo Dec. 31]  43,264| 35,061] 78,325 Le oe 78,325]| 61,261] 124 
Nat, Mort. & Agency (N.Z.) |Sept.30]  15,567| 30,860} 46,427 31,250] 124t 15,177|| 42,756] 124t 
Barnet ny eee Dec. 31} 27,519} 39,334 66,853/|_... 36,585] 7 2,000} 28,268]} 44,932] 7 
Bournemouth Gas & Water | Dec. 31] 54,648 87,534] 142,182] 26,348] 50,710[{ 7B } 10,000] 55,124 96,294] 4 oe 
Gloucester Gas Light......... Dec. 31 4,467| 15,419} 19,886/}_... 11,962 : 2 7,924]] 13,034) 5 
Ipowich Gas Light ......... Dec. 31] 15,948} 18,050] 31,978) 1,435] 14,905 {8 Ses 17,072\) 18,390) 
Liverpool Ga8 ......seeseeees Dec. 31| 105,528} 174,556] 280,084]! 42,000] 139,971] 6 98,113]] 206,535} 6 
Newcastle-upon-Tyne and 
Gubilies............ Dec. 31} 50,482} 143,981] 194,463] 27,314] 110,796] 53 56,353|] 145,782] 5 dy 
Rossendale Union Gas ...... Dec. 31* 7,357 4,523 11,980}}_ ... 4,594 ‘ia , 7,386 5,097] ... 
Scarborough Gas........++0s004 Dee. 31 1,522} 19,880)  21,402)| 3,688) 13,876] 5% 10} 3,826)] 17,367} 5 
Sheffield Gas .......eseseseeees Dec. 31| 83,294] 78,438} 161,732}... 86,848} 64 74,884]| 84,169} 64 
South Shields Gas ............ Dec. 31] 14,057} 14,952] 29,0091]... “~ sf 14,051|] 14,964 { ef 
South Staffords. Mond Gas | Dec. 31} 15,094) 9,046] 24,140] 4,950; ~ 3,371| 1 ad 15,819]} 9,392} “1 
Swindon United Gas......... Dec. 31 5,426 5,963} _ 11,389 567 3,233} 54 . 7,989)] 11,120) 5} 
Tottenham and District Gas | Dec. 31} 43,520) 84,535} 127,055} 11,362} 71,317] 68 44,376}| 78,210) 64 
: 13% 
Tunbridge Wells Gas ...... Dec. 31} 25,710| 17,109] 43,819|} 868; + 13,8e5|d 7-2 2,500} 26,566/} 12,592 i 
5 104 
Walton-on-Thames and 12A 11A 
Weybridge Gas.............. Dec. 31 5,357 5,420} 10,777 720 4,691/5 “oR 9,566 5,076 8B 
Watford Gas and Coke ...... Dec. 31} 6,308] 18,082} 24,390 15,346 A 9,044) 15,552 oy 
ts, &. 
Holborn and Frascati. ....., Dec. 31| 16,638} 46,790} 63,428|! 7,500] 29,000] 124 10,000} 16,928] 49,555! 124 
langham Hotel ............... Dec. 31} 27,988} 12,257] 40,245] _... 10,773] 124¢ 4,000] 25,472]] 12,367] l24t 
Iron, Coal and Steel. 
Bsover Colliery ............. Dec. 31] 34,781 201,514] 236,295/] 62,500] 79,960] 33 50,000} 43,835/|Dr17,632| 147 
umell and Co, .............., Dec. 31} 11,062} 13,044) 24,106/| 9,568) 3,500 «7 vie 11,038]} 25,863] 10 
Bluemel Cycle. 
BE daesestkssacss Sept. 30 6,238} 17,262} 23,500] 4,200} 11,250] 123 600} 7,450/} 21,230] 15 
_ y Motor Ube Oct. 31 3,680} 2,025} 5,705] _... ie sie ™ 5,705]} 120,711] ... 
t Motors iiiainaiennis Sep. 30} 44,573] 559,374] 603,947/] 324,600|(a) ... 120,000] 159,347|| 405,999 
va Overland Crossley ... | Dec. 31] — 80,791| 21,585] 102,376] 36,000]... ns 66,376]| 50,329 
Ratanui Rubber ............ Sept. 30 2,889} 5,684] 8,573 5,000) 3,573)|Dr. 2,071 
Isle of Man § ing. 
team Packet... | Dec. 31| 15,032 34,417] 49,449 36,000} 6 13,449]} 35,501] 6 
Cananite nd 
Lewis’, ome End) ...... Jan. 31 |Dr. 32,183) —_2,910|Dr. 29,273]| 6,150|__... Pi ws |Dr35,423|| 
Mere aint seenesseun Feb. 1} 57,260] 773,466] 830,726|| 278,625] 323,125] Def. | 211,797| 17,179|| 706,799| | 
Rotherham (Jeseany sss Dec. 31} 48,935] 274,741! 323,676/| 60,000} 225,000] 12} 5,000| 33,676]! 327,059] 15 
a. eremiah) ...... Jan. 15} 72,709} 60,284) 132,993]! 10,000] 54,000; 9 “i 68,993/| 64,068} 9 
— mie i Jan. 31} 146,937] 415,339] 562,276|178,000| { *25°900| Tp Sez| > 76:002| 147,775|/418125 { |20 Ord 
; *“urner & Boldero | Jan. 15 41,165} 40,634} 81,799]} 10,800} 31,955 7 39,044) 51,013) 8 
Barlow 
bord Dyeen® teeeeenes Dec. 31} 55,060} 100,034} 155,094]} 31,130] 40,000] 10t 15,000} _68,964|} 101,825} 125+ 
bith Acedaie gi" Dec. 31] 376,851] 271,100] _647,951|| 125,000] 183,746] 84 s+ | 359,205) 551,023} 114 
Fleming, Reid end - tiiee vine Sep. 30 vel Dr 196,338) Dr196,338 ii mice ue Dr 196338 tee oes 
leary (4. and 8 yo G2" Dec. 31] 53,434] 139,687} 193,121/| 8,400] 84,000] 15 50,721/| 145,485) 15 
Kelsall and Kemp ©°- | Nov.30| 170.370|t Dr.5,009| 165,361|| 5,000; ... ens aes 160,361|| 14,451] ... 
“SRS Dec. 31} 58,010] 16,209 74,219] 22,400] 9,250] 24 90,000} 42,569)/ 64,760, 74 
Lancashin and buses, 
United Transpt. | Dec. 31 47,933 47,933 12,555 
* For half-year 





t Free of Income Tax. 


t Including suspense items—surplus £155,738. 


(a) Including arrears, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS—continued. 
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Net A * 4s 
ppropriation. 
B yr ofit Amount Period nding 
alance | After | | Available Dividend. ' Last 
Company Period from | Payment for Carried to Year, 
: Ending.| Last of Distri- || Prefce. Ordinary. Reserve, | Balance Ong am 
Account. | Deben- | pution. Deprecia-|Forward.|| Net Div; 
an Amount| Amount. | Rate. | #0 ete. Profit. | dend, 
£ ‘ £ £ £ %, £ £ ‘ e 
40 
British Assets Trust ......... Jan. 15 27,588] 209,671) 237,259]| 83,600) 68,000) 20 47,000} 38,659}| 186,304] 2 
General Investors and 
Trustees..........00ceeeeeeeees Jan. 31 3,502} 80,966}  84,468)) 14,256) 53,856) 17 12,000} 4,356! 88,175! 17 
Mercantile Invest. & General | Jan. 31 45,229} 333,560} 378,789); 60,000} 214,550; 16} 50,000} 54,239/] 310,91] 16 
Premier Investment ......... Jan. 31 17,503} 122,908} 140,411)| 43,250} 56,250) 10 20,000} 20,911|| 102,892! 10 
Union Commercial Invest. | Jan. 31 3,373 52,329 55,702|| 22,500 24,000 8 5,000 4,202 46,216 8 
Waterworks. 
East Worcestershire ......... Dec. 31* 4,546 4,721 9,267 545 3,662} 10p.a. 5,060}| 3,664] 10 
Newcastle and Gateshead 9 
PIED <acortoccncneveovcccsced Feb. 1 38,702} 138,714) 177,416|| 55,253) 76,170 { 6 ) 45,993] 137,755 : 
To 
South Easex Waterworks ... | Dec. 31| 44,983) 67,683] 112,666|| 13,925] { S829) 118+ 2 58,190] 61,375] 
Tendring Hundred Water ... | Dec. 31 12,183} 14,993) 27,176 138} 14,404 4 12,624)| 14,315) 7 
Woking Water and Gas Dec. 31*} 7,109] 7,228 «14,337 7,054 { 7 } 7,283]) 8,049} {10 
Other Companies. 
Allied Dairies ............++.++ Feb. 2 1,199} 15,430)  16,629)) 1,468 9,600 74 4,000} 1,561]} 15,799) 7% 
Birmingham Railway Car- , 
SRD. ccvevinsteeecesccces Dec. 31 28,974; 67,411)  96,385)) 4,800} 57,458} 10 oes 34,127|| 60,977) 10 
Borax Consolidated ......... Sept.30} 233,517) 60,983) 294,500} 44,000} 36,000) 6P.0 5,825) 208,675)| 207,548} 7) 
Bristol and 8. Wales Rly 
Waggon .......ccccecceeseees Dec. 31 5,056 14,109 19,165 — 15,000} 10 ose 4,165 a ” 
City Offices Co. ..........6066 Dec. 31 1,303} 35,122} 36,425]) 1,299) 26,392 6s; 7,500] 1,234)) 34,772)30/-ps, 
Consolidated Signal Co. Sept. 30 674) 25,126}  25,800)) 10,375) 14,584) 12 oe 840|| 31,678) 17; 
Copestake, Crampton & Co. | Dec. 31 1,565} 23,787)  25,352)) ... 24,000 3} 1,352/} 21,609) 2 
Crossley Brothers ............ Dec. 31 125,300 60,341] 185,641)) 28,238 ove ove eee 157,403)| 56,813) ... 
Fisher and Ludlow (1920) | Dec. 31 11,782} 37,590} 49,372); 7,000} 16,000) 20 7,500} 18,872)| 37,312) 20 
International Lighting ...... Dec. 31 ne 1,300 1,300 883 m eee 367 50 1,165}... 
Knight (John) ..............04 Nov. 30 55,839} 180,987) 236,826]| 125,000} 60,000} 20 on 51,826]} 175,003] 20 
Liverpool Daily Post, &c.. Dee. 31 41,958} 263,716) 305,674} 10,000} 175,000) 25 100,000} 20,674)} 270,720) 25 
Morris (B.) and Sons... Dec. 31 2,446 18,402 20,848); 7,000 8,734 63 3,150 1,964); 15,581) 7 
Moss’ Empires ..............+ Dec. 31 66,334) 103,680} 170,014)) 19,151) 73,297) 15 16,136} 61,430} 117,378] 15 
Perry and Co. ......0sceeee0e Dec. 31 24,789} 32,373)  57,162)| 12,035} 12,829) 10 as 32,298}} 29,139} 74 
Selincourt and Sons........... Dec. 14 29,792 63,600 93,392} 17,500 35,000; 14 2,650} 38,242)| 50,878) 10 
Smithfield Animal Products | Dec. 31 8,529 4,939 13,468 ose 5,980 5 oes 7,488 ees vs 
Vyse, Sons and Co. ......... Nov. 30 14,996} 28,219)  43,215)| 10,875) 17,400) 12 ene 14,940)| 33,463) 11 
Wharnclifie Dwellings Co. Dec. 31 763 6,113 6,876|| 2,700 1,800 3 1,500 876 5,972) 3 
Yeast Vitae .......ccccccccsssees Dec. 31 10,961; 58,028} 68,989!) 26,400 7,200; 15 14,600} 20,518]} 55,495) 7} 
































* For half-year. 


t Arrears of dividend on Ordinary 1861 stock, equal to a dividend of 8 per cent. thereon. 





SUMMARY OF BALANCE SHEETS. 


BRADFORD DYERS ASSOCIATION, LIMITED. 
December 31, 1929 


LIABILITIES. Compared 





with Dec. 
ow ane 31, 7. 
Pref. shares...... J ile 
Ord, shares......... 2,239,557 + 69,194 
4% deb. stock ... 1,453,75 wand 
Int. accrued ....... ~~ am 
Int. outstanding... + 2 
Sundry creditors 463,069 — 146,039 
Investments, con 
tingency fund 100,000 — 150,000 
Reserve for equa 
lisation f 217,036 + 81,388 
Reserve fund ...... 500,000 + 188,886 
Profit and loss 495,020 — 362,253 
Rn 7,998,280 — 318,822 





ASSETS. Compared 
with Dec. 
mr en 31, 1928. 
eapeatian, &e... 3, 135, 621 — 1,011 2068 
Pe 354.0 059 + 4,751 
Seay debtors, 547, 429 — 62. 065 


Investments and 
simmons 3,159,322 + 870,888 
201,849 ~ 121,336 





Total 


eeeeee 


7,998,280 318,822 


THE BRITISH SOUTH AFRICA COMPANY. 
September 30, 1929. 


LIABILITIES. Somqaeed 
mir Ye 30, 1828. 


Ord. shares (15s. 

fully paid) ...... 6,570,3 
Creditors .........+. "239. +4 - 162, ‘ia 
Staff reserve ...... sone "300 + 3,492 
Reserve es - 991, 045 — 24, 931 
Profit and loss .. se 398, "083 + 303, 627 





12,402,087 + 120,047 





ASSETS, Compared 

with Sept. 

4mqunt. 30, = " 

113,136 + 95,212 

ecbtinemmewutbed 130,000 ie 
British, Colonial, 


a 389,606 + 21,877 


3, aes. 500 + 368,569 
621, 113 — 4,031 
564, 579 — 15, Oll 
. 138, »475 — 3, 329 
Mineral rights, &c. 4,570,571 — 14,734 


Total 12,402,087 + 120,047 


+ eeeeee 








Temporary loan ... 


MANCHESTER SHIP CANAL COMPANY. 
December 31, 1929. 
LIABILITIES. Compeges 


ee O08: 
£ 


ae. 
148,220 


Unpaid interest,&c. 107,481 
Amount due to rail- 


way c "se 207,654 
Superannuation 

ieee 63,827 
Accounts payable... 159, 642 
Liabilities accrued 40, 827 
Miscellaneous ac- 

COUNTS .......000008 11,148 
Insurance fund...... 2,440 
Dredging insurance 7,303 
Renewal fund ...... 14,053 
Ship Canal cranes.. 8,770 
Reserve for contin- 

gencies ............ 133,930 
Balance for divi- 
dends ........0000e 396,001 


“+ 


+14 


+4441 


+ 


195,470 
1,06 
3,429 

22,072 
39,160 
3,822 


6,757 


11,068 





1,301,296 — 196,696 


ASSETS. Cont 
Amount. 7 ‘tt 
£ 


Capital account 

Caenes at debit 233,741 — 145,338 

ash . .. 241,566 + 43,126 
Stock and ‘materials 94, 016 + 3,927 
Traffic accounts..... 244,754 — 35,659 
Accounts receivable 58, "178 + 11337 
Miscellaneous ac- 





COUNTS ....cceeeeee 97,461 — 17,421 
Suspense accounts.. 24,456 — 1048 
Investments ........- 181, "g31 — 41,250 
Amounts paid to 

wards ~~ 

nd de- : 

oh 4 aac iaaia 58,364 + 4,74 
unt, &c., 6% 

"ain" aeend 66,929 — 2,910 

Total ........+---2,301,296 — 196,696 


SELFRIDGE AND CO., LIMITED. 


January 31, 1950. 





LIABILITIES. Compared 
with Jan. 
Angee. 31, a 
Ord. shares......... 750,000 
Staff ptg. shares. 96,097 
Pref. shares......... , 300,000 + 
10% pref. ord...... 1,000,000 
5% Debentures... 256,400 — 7,000 
Interest on debe... 4,274 — "116 
Mortgage _ : Soe'sel + 69,972 
BB ssgesnses ‘ 
Creditors............ 495,349 — 38, "093 
Accs. with allied 
A& subsidiary cos. 79,555 + 22,355 
Taxation reserve 20,833 + 2,577 
Accrued dividend 
on pref............ 67,074 — 376 
Div.onord.shares 150, oe 
iD capebeniasedate 147, 774 + 837 
Total .......... 5,297,197 + 51,156 


ASSETS. Compared 
Amount. 51, vi 

£ £ 
Purchase considera- 136 + 158 4s 
tion, &2C. ....-.-++ 5,289,736 + 130% 

. 75,332 — 3 
Bees. &. = Wea aa 
ramen giz.071 — 28962 

Debtors .....----++++* 386,389 + 4 
a 47,345 + 47,598 
aeaary cos » 711,467 — 437" 
Payments in ad- 42,897 + ase 

<. mas 
an=> 

— = 

Total cones $297,197 + 51,1% 











9 
6); 


10 
7 


10 


30)-pa 
17} 


aa RSS: Bi wo 





Compared 
with Jaa. 


6 + 13,68 


- 328 
ty an 


— 29,962 
+ 408 
5 + 47,95 
1 — 43,14" 


1+ 4,597 
a9 — 51 


— —= 
97 + 51,15 
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Commercial Reports. 


AMERICAN WHEAT MARKETS. 


‘The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 











THE CORN TRADE. 


Mark Lane, Thursday evening. 


ble weather over the United Kingdom 
A spell of dry oxoe ag messin of great benefit to the wheat ee, 
during aS ang Mesa to make up arrears in ploughing. Native 
whale mill difficult to vend, despite light supplies at the principal 
ary d prices tend easier in sympathy with the international 
markets, -—~ recent improvement of imported varieties has not 
remnant tained despite additional financial strength in Canada 
be he United States. In fact, values have since pursued a down- 
a course owing to the indifference of European importers and 
y ; offers from Argentina. The absence of European demand 
i the chief factor in the situation and resulted in a depressed market, 
Consequently Canadian sellers have been forced to materially 
reduce their quotation, though same are still much above the parity 
of competing grades. Larger and attractive offers from the 
Argentine, helped by easy rates of exchange, provided keen competi- 
tin to North American grades, and prospects of marketing the 
(gnadian surplus this season do not appear hopeful, especially in view 
of reports that the result of the conference here with the Canadian 
Pool Authorities was unsuccessful. In this case, pressing offers 
from the Dominion appear likely, as it would not be desirable to 
carry large quantities over into the next cereal year. Shipments 
were of moderate extent, with non-European countries taking a fair 
proportion. Flour prices ruled easier in sympathy with wheat, 
forward offers being more freely made, both of Australian and 
North American grades. Of feeders, prices are also steadily receding 
for maize in view of increased offers by Argentine shippers and 
weakness of wheat. Consumptive demand, however, is rather 
better, while stimulated by colder climatic conditions. Danubian 
varieties were neglected, though chartering is proceeding for March- 
April to North Europe. Barley and oats quiet, and without new 
feature, 


Wheat.—Easier. No. 1 Northern Manitoba (Vancouver ship- 
ment), ex-ship, 46s.; No. 2 ditto, 45s.; No. 3, 44s.; No. 4 Manitoba, 
43s. ; No. 5 ditto (Atlantic shipment), 42s8.; No. 6 ditto, 35s.; 
Rosafe, 63} Ibs., 39s. 9d.; Barusso, 634 lbs., 40s. 3d.; Australian, 
438, per 496 lbs. English, 8s. 7d. per 112 lbs. 


Flour—Quiet and easier. London straight run, 38s. per sack 
for country deliveries, and 37s. London area. Of imported, 
Manitoba patente, 368.-38s.; Buffalo, 368. 6d.-38s. 6d.; Australian, 
338. 6d. ex-store. On c.i.f. terms, Manitoba top patents, February- 
March, 36a, 6d.-378.; export ditto, 34s.-34s. 6d.; Australian, 
is. 6d.-318,; French, prompt, 26s.-28s. per 280 Ibs. Argentine 
low grade, February-March, £6 per ton. 

‘ Maize—Easier. Plate, landed, 26s. 3d., ex-ship; arrived, 
“is. 3d.; February-March, 268. 6d.; March-April, 26s.; new, 
April-May, 268.; May-June, 26s. 9d.; No. 4 yellow African, 
— 268. per 480 lbs. Yellow maize meal, £7 15s. per ton f.o.r. 
don. Yellow African, £6 10s.; white, £6 5s. per ton ex-ship. 


ae ey Dull. Californian old, landed, 36s8.-42s.; new, ex-ship, 
a *s. a8 to sample; Chilian brewing, 368.-44s.; Chevalier, 
ean! Australian, 40s.-418.; Smyrna, 40s.-41s. per 448 Ibs. 
dite -_ nated, _ a eels Ses, ex-ship, 20s. 6d.; Persian 
. per ‘ ish malting, 8s.-1ls. 10d.; feed, 
fs. §d.-78, 3d. per 112 Ibs. ——T ‘ 
Oats.—Slow. Plate, landed, 168. 3d i 
. , » 168. 3d.; ex-ship, to arrive, 15s. 3d. ; 
black +. landed, 16s. ; Chilian white, 22s. ; ditto tawny, 16s. 6d. ; 
‘ ol a ig ai, acl to ee, 16s. 6d.; mixed Canadian 
3 ussian, 14s. 6d.-17s., as to quality, 
"20 lbs. English, @s.-7s. 4d. per 112 Ibs. ; — 








s COMPARATIVE AVERAGES OF GRAIN. 


¥heat ‘oan on ble gives the estimated sales of home-grown 
97, 8 “he harvest years 1929-30. 1928-29, 1927-28, 















































The 
1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. ¥ 
lineal air 
Thea? % home-grown 
Wwe Pebroary 1S seesssees 21770 nits 277,908 | 989.0 | ~ rg 
mide ssssenen 6,232,058 | 6,482,568 | 6,101,480 | 8,427°102 Money Market Review 
cmt, ietatelreemndaind on 3 ¢ s. d. 8. d. 8. d. THIS WEEK 
ay uray: oo 9 9 9 6 11 10 
A ~ ng 18 @ statement showi iti 
P — howing the Quantities Sold and the ° , : 
Sreponding week wish Corn in the past two weeks, and for the The Investors’ Chronicle may be obtained 
“————___ each of the years from 1926 to 1929 :— at all bookstalls and newsagents through- 
Veet ended, Quayrrns sop, AVERAGE PRICE PER OWT. out the country, price 6d., or from 
Wheat, ° 
= Barley. | Oste, | Wheat. | Barley. | Oate, The Publisher : 
Hee js “eee | 229.94) Owte, 8.4 8. d. 8. d. ’ 9 
sca |e |B | BR] EE] FE) FF || “THE INVESTORS’ CHRONICLE 
©.12 1997" | 291,201 |) Pe 
PY Cetnns 99,495 7 
Rei | mam | Bee | wet | HB | kT | 8 8 20 BISHOPSGATE, LONDON, E.C.2. 
Lariiis | 234's98 sa772 | 99 | 103 | 9 3 












































Jan. 2, | Feb.20,| Jan. 2, | Feb. 5, | Feb. 11,| Feb. 19, 
NEAREST FUTURE. 1929. | 1929.'| 1930. | 1930. 1930" 1930. 

Winnipeg (No. BL Manitoba) sh 

= cea 134 148 

oa) a bee i # | 1255 | 128% | 1168 

Cente per 60 ID. ...se....0+0: 1i6¢_ | 128g | 1303 | 1149 | 119 1103 








The visible supply of wheat in Canada at 74,971,000 bushels 
shows a decrease on the week of 209,000 bushels. Supplies a year 
ago stood at 82,874,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes : The coal situation continues 
to grow worse. The tonnage sold for export tends to fall off every 
week, and prices are again easier. The industrial and domestic 
demand is also poor. It is difficult at the moment to sell blast- 
furnace coke, at any rate on the open market, and producers are 
prepared to cut their prices to tempt new business. 





Our Glasgow correspondent writes : Conditions in Scottish coal 
trade show no improvement. With only a few exceptions, these 
including navigation qualities, prime splint in Lanarkshire, and 
pearls, practically all coals are pressed for sale, with market still 
weak. There has been a fair demand lately for certain qualities of 
smalls for the London market. Shipping prices are approximately 
as follows (all f.o.b. district ports) : LANARKSHTRE.—EIl best, 16s. ; 
splint best, 17s. 6d.-18s.; splint second, 16s. 6d.; navigation, 
17s. 6d.-18s. 6d.; navigation second, 15s. 6d.-16s.; steam, 14s.; 
Hartley, 18s.; trebles, 14s. 6d.; doubles, 13s.-13s. 6d.; singles, 
13s. 6d.; pearls, 13s. 6d.; dross, 10s. Fire.—Screened navigation, 
18s.-19s. 6d.; first-class steam, 14s.-14s. 6d.; third-class steam, 
12s. 6d.-12s. 9d.; trebles, 14s.-14s. 6d.; doubles, 13s.; singles, 13s. ; 
pearls, 13s. 6d. LotTuHtans.—Prime steam, 14s.; secondary steam, 
13s. 6d.; trebles, 14s. 6d.; doubles, 12s. 9d.; singles, 13s. 6d. ; 
pearls, 13s. 6d. AyrRsHrRE.—Unscreened navigation, l6s. 6d.; 
jewel, 17s. 6d.; steam, 14s.; “treblés, 14s. 6d.; doubles, 13s. 6d.; 
singles, 13s. 6d.; pearls, 13s. 6d.; dross, 10s. 6d. 





Our Cardiff correspondent writes: There has been no improve- 
ment this week in the state of business on the Cardiff coal market. 
The dearth of inquiry has been, if anything, more pronounced, 
and even in the Monmouthshire area, where work has been very 
busy since the beginning of the year and where outputs have been 
increasing, colliery owners are fearing stoppages next week unless 
they are better supplied with tonnage. In these circumstances, 
prices for large coals would doubtless be falling but for the marketing 
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scheme, under which sales under the minimum schedule are punish- 
able at the rate of 2s. 6d. per ton. Small coals, however, are being 
well maintained at prices substantially in excess of the schedule 
and they continue in fairly active demand. Shipments at the 
South Wales docks continue good; last week they totalled 613,600 
tons compared with 644,600 tons the previous week and with only 
283,007 tons in the corresponding week last year, when traffic was 
partly suspended owing to the severe frosts of that period. The 
following are the current approximate quotations : Best Admiralties, 
20s.; seconds, 19s. 3d. to 20s.; best drys, 18s. 9d. to 19s.; Black 
Veins, 188. 3d. to 18s. 6d.; Western Valleys, 18s. 3d. to 18s. 6d.; 
Eastern Valleys, 17s. 9d. to 188. 3d.; best small steams, 14s. 9d. to 
15s.; cargo amalis, 14s. 3d. to 14s. 6d.; coking smalls, 14s. 6d. to 
15s.; enthracite, best large, 36s. to 37s. 6d.; Red Vein large, 
24s. to 288.; machine-made cobbles, 42s. 6d. to 45s.; French nuts 
44s. 6d. to 46s.; stove nuts, 43s. 6d. to 45s.; rubbly culm, Ils. 9d. 
to 12s. 6d.; patent fuel, 20s. to 22s. 6d.; foundry coke, 35s. to 
37s. 6d.; pitwood, ex ship, 25s. to 25s. 3d. 


= 


TRON AND STEEL. 


We extract the following from the weekly report of the London 
Tron and Steel Exchange :—While some of the British steelworks 
have enough work in hand to keep them moderately well employed 
for a time the absence of fresh orders is causing concern. In the 
home trade there is usually a period of quiet trading immediately 
before the Budget, and this year it seems to have set in earlier than 
usual. In the pig-iron department the demand has dwindled and 
in some districts iron has been put into stock. Nevertheless, the 
official prices are maintained and in the aggregate a fair business 
has been transacted. In Scotland, however, the home makers are 
finding conditions difficult owing to the import of Continental and 
Indian iron. In the market for semi-finished materials the British 
works have experienced a somewhat better demand, and apparently 
less business is now passing to the Continent. Last week some 
substantial buying of Continental finished and semi-finished materials 
took place in anticipation of an advance in the official prices. 
There has been a fair amount of inquiry for finished steel; but 
generally export business leaves much to be desired. 











Our Middlesbrough correspondent writes :—Business in Cleveland 
iron continues on a very small scale and transactions are still con- 
fined to odd lots for immediate requirements. Consumers are 
leas disposed than ever to place orders of importance at present 
prices, and if this policy is maintained makers may not be able to 
hold out. Buyers contend that with the substantial fall in coke, 
pig iron is too high and that a reasonable reduction should be made. 

rs, on the other hand, argue that costs of production hitherto 
have been too high to allow an economic profit on production and 
that they are entitled to any benefit now obtainable on raw materials. 
Some business was recently taken from Scotch consumers at a 
specially cut price, and the Scottish branch of the National Light 
Castings Association are now inquiring for 10,000 tons foundry 
iron from different districts, including Cleveland. This business 
will probably be settled this week, and it is hoped that part, at any 
rate, of the order will come here, but Continental competition will 
be keen, and as this iron has been selling recently at several shillings 
below Cleveland delivered at Grangemouth, the prospects for this 
district are doubtful. On Tuesday makers adhered to their price 
of 72s. 6d. for No. 3 and secured a few small orders on home account 
at this figure, but no business on export account was reported. 
No. 1 was 75s.; No. 4 foundry, 71s. 6d.; and No. 4 forge, 71s. 
f.o.b. or f.o.t. Shipments of pig iron to 18th instant total 9,681 tons, 
against 12,226 tons to same date in January. The hematite 
position shows very little change. A few moderate orders are 
coming to hand for early delivery, but there is no buying of volume 
so far and stocks in makers’ hands are increasing to some extent. 
Makers continue to quote 78s. for mixed numbers for delivery 
over two or three months, but for good lines would accept a little 
less. In the steel trade some departments are well employed but 
in others demand has fallen off. Overhead, however, there is still 
a considerable tonnage of old orders to work off. The demand for 
sheets continues poor, but there is a little more inquiry about 
and trade shows signs of developing. Prices of different materials 
are unchanged from last week. There is no change in the ore 
market and consumers are still holding off. Best rubio is nominally 
22s. 6d. for early delivery and 23s. for forward. The freight 
Bilbao-Middlesbrough for early tonnage is about 6s. 6d. Coke 
is being pressed for sale and good medium qualities are now obtain- 
able at 21s. delivered works. 

‘ y» Sheffield correspondent writes : The position of the trade in 
pig iron und crude steel materials fails to improve, and there has 
been som : her decline of activity on the week The depression 
is reacting on prices. Scrap merchants report that users refuse 
to buy forward, and few contracts have been placed over a period 
of three months, The value of basic scrap has declined nearly 
10s. per ton since November. Output of blast furnaces and steel 
furnaces is now in excess of demand, with the result that material 
is going into stock at a number of plants. Confidence in the trade 
is now at a low ebb. The depression is less acute in specialty 
finished steels, but sales are not equal to the corresponding period 
of last year. Nevertheless, a considerable weight of alloy and 
other special steels is being taken by the motor and general engineer- 
ing trade. The tool trade is also quieter, and makers of cutlery and 
plate report very poor order books alike on home and export 
account. 





Our Glasgow correspondent writes: Conditions in the iron and 
steel trades in Glasgow and the West of Scotland generally show 
no umprovement. The pig-iron market remains quiet and prices 








are unaltered. The increase in the prices of 

agreed to last week have not had phe noticeable natal Steel 
demand for British material and ‘in practically every de <n the 
buyers are holding off. Steel makers are able to mane 
on the same scale as during the past month or two, but tn 
been some falling off in the demand for structural sections ao = 
The position in the bar-iron trade and also in re-rolled stee! ~~. 
is unchanged. Tube makers are fairly well employed at the 
moment. In the sheet trade things are still quiet and during the 
present week the number of mills in operation has been $ os ~ 
reduced. Prices for black sheets have been fairly well maintain 4 
but for galvanised sheets there have been further cuts, as low a: 
£11 10s. f.o.b. having been accepted for 24-gauge galvanised A 
corrugated. 





Our Cardiff correspondent wiites: Comparatively quiet con. 
ditions have ruled this week in the South Wales tinplate market 
and prices have widened and weakened from a range of 18%, Tid. 
188. 103d. to 188. 3d.-18s. 9d. The lower price is being quotai 
by manufacturers using foreign steel, of which the imports recently 
have been on a larger scale than at any period since the early months 
of 1927. Belgian bars are quoted at £5 9s., compared with £6 l() 
for the Welsh tinplate bar. It is anticipated that with the con. 
clusion of pending agreements with five local units the control of 
the South Wales Tinplate Corporation over the sale of tinplates 
will be increased to 54-4 per cent. of the total output, and to 61 per 
cent. of the output of the mills at present represented in the South 
Wales Tinplate Pooling Scheme. Galvanised sheets continue 
weak market and quotations this week have been as low as £11 1(s, 
per ton for corrugated bundles, compared with £13 per ton at the 
corresponding period last year. Shipments of tinplates last week 
at Swansea totalled 137,843 boxes, compared with 89,002 boxes the 
previous week, but owing to increased supplies received from works 
stocks are 183,218 boxes, compared with 174,844 boxes the previous 
week. 








OTHER METALS. 


Trx.—Market opened firmer while assisted by fair buying orders 
and higher Eastern advices, but later dealings were somewhat 
restricted, and with sellers more in evidence values displayed 
i ity. Standard cash, sold, £174 12s. 6d.-£173 58. and 
£175; three months, £178-£176 58, and £177 17s. 6d. In the 
East, sales were reported at £178 5s.-£179 10s. c.i.f. terms. 

CorreR.—A moderate turnover resulted, and market y 
wapeees steady features. Standard cash, sold, £70 10s.-£69 lis. 
and £70; three months, £68 5s.-£68 10s. and £68 and £68 15s. 
per ton. 

Lxeap.—Market quiet, and with sellers more in evidence prices 
on balance were barely steady. Good soft foreign pig, February, 
sold, £21 12s. 6d.-£20 13s. 9d.; March, £21 Is. 3d.-£20 Its. 
£20 13s. 9d.; April, £21 10s.-£21 3s. 9d.; May, £21 Ils. 3d. 
£21 1s. 3d. and £20 lls. 3d.; June, £21 lls. 3d.-£21 2s. 6d. ton. 

SPELTER in fair support, but with sellers to the fore an easier 
tone resulted. March sold £19 10s.-£19; May, £19 188. %.- 
£19 8s. 9d.; June, £20-£19 13s. 9d. per ton. 

Atuminium dull. Home trade, £95; export, £100 ton. 

QUICKESILVER quietly steady. Spot, £22 15s. per bottle. 

Zinc OxipE dull. Spot, £29 to £36 per ton as to quality 
delivered United Kingdom. 

AnTIMoNy OrRE.—50 per cent., February-March, 4s. ; 60 percent 
5s. per unit c.i.f. 

ANTIMony tends easier. English regulus, £42 10s. to = 
Chinese ditto, spot, £31; February-March, £26 5s.; ditto, ' 
£17 10s. ton. 

Wo.rram maintained. Chinese, February-March, 328.; But. 
mese, spot, 36s.; February-April, 32s. per unit c.i-f. a 
Trix Piates quiet. I.C. coke, prompt and forward, 18s. 64. 

18s. 9d. per box f.o.b. Swansea. 








THE COTTON TRADE. 
LIVERPOOL, February 1 
8 or the week 13th to 19th (inclusive) are 9. , 
of eich tnaee are American, 5,200 Brazilian, 2,000 P SS 
2,720 Egyptian, 4,930 African, 400 East Indian, ont sean = 
Imports for the same period are 102,800 bales, of whic: Ravptiog 
American, 23,664 Brazilian, 1,472 Peruvian, 21,109 pln 
8,264 East Indian, and 236 sundries. Quotations to- one 
American Middling, 8-57; Egyptian Sakel, 13°53; ae M: 
Brazil Fair, 8-27; Peru G.F. Mod-Rough, 9°50; ae 
West African Middling, 8-62; and East African G.F., 9°0=- 





MANCHESTER, February 19th. 


ea t, 
At the end of last week there was increased activity 0 the nae. 
and more orders were booked in yarn and piece £ th attitude of 
last day or two, however, demand has fallen off and : <= 
buyers has been affected by the decline in raw material - “4 oad bse 
is still much fear of lower values. Inquiry in cloth a ecpeciall! 
expanded. Increased sales have been arranged for ~e ring has 
in light bleaching descriptions. The bulk of the buy Leas 


for Calcutta, but fair activity has shown itself for Mthe sbangbs 
satisfactory news has been received from China, ane | New 
market is now described as depressed owing ‘0 miscellanco 
business on this side has been very limited. A fait and Sout? 


business has been done for Egypt, certain African markets 
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4meries. ‘ao for the home trade has been fairly att 

Production i ving centres remains very irregular. Since a wee 

por eS Ameicast and Egyptian yarns have been rather 

ag spinners have had to accept very poor prices. There is 
tendency to reduce production in the American section. 
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Statement of the Cotton Trade. 








Jan. | Feb. | Feb. | Feb. 
99. | 5. | 15. | 19. || 2928 | 1929. 





d. d. d. d. 
8-77 | 8-62} 8-57 || 10-37] 10-43 
-40 |13-9 5] 13-55 | 13-55 || 17-90 | 17-90 
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THE WOOL TRADE. 


Our Bradford correspondent writes : The market is all “‘ on edge " 
and susceptible to every passing breeze. The efforts being made in 
the primary markets to bring about stabilisation are regarded with a 
good deal of suspicion in some quarters. The wool trade expert, 
Mr. Harry Dawson, asserts that “‘we can no more govern the 
economic position in wool by artificial means than we can alter the 
law of gravitation.” On the other hand, an equally well-known 
expert, Mr. William Hunter, a past president of the British Wool 
Federation, is strongly in favour of the Australian policy of limiting 
offerings and fixing reserves. ‘‘A stabil sing influence such as 
Australia is establishing,’ he says, ‘‘is bound to act for good, 
because it will put wool on its relative national and international 
basis.” Many users here and on the Continent are whole-heartedly 
in favour of unrestricted selling, on the grounds that the big weight 
of unsold wool will have to come on to the market sooner or later. 
Most spinners and manufacturers are therefore playing for safety 
and restricting their purchases to the bare minimum. There is an 
entire lack of bulk business, and although quotations for tops and 
yarns show little change, the tendency is in buyers’ favour for 
practically all qualities. There are numerous inquiries, but offers 
are very low, and few top makers are prepared to sell forward on the 
chance of @ further fall in prices. There is a fair amount of seasonal 
activity in the piece goods trade, but here, also, buyers are unwilling 
to operate freely on forward account, the bulk of the business being 
in small quantities for quick delivery. 








COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


The chief test f , ; . ° 
markata, ond it noe wool values is now being made in overseas 


dent that there 1s sufficient demand to maintain 
em . ™ healthy level. Competition in Sydney at auctions held 
ae Ae tape has been good; all sections of buyers have 
a peieen — po been accompanied by a hardening tendency 
tonal mel a ‘A assumed that any determination shown not 
deo to thee which satisfactory prices cannot be realised is partly 
this polie wages the Australian Government is likely to take in 
cated, ya R. onation in New Zealand seems to be more compli- 
and evidertt ~ : big growers are determined to hold their clips, 
be maintaines - leve that current prices for crossbred wool will 
conditions in thi not actually improved. Though manufacturing 
posiility of ae and on the Continent are not good, the 
strengthened fy may buying without any reaction in values is 
till in the heats : act that this season a good deal of the wool is 
rins have { of the Colonial selling end of the trade. Excellent 
Australia Yelp various important wool-growing areas in 
thereby, and with Prospects must have been greatly improved 
the flocks, 800d clips to offer, and opportunities for increasing 


around growers will be ir re . 
the present level of ok cen position for offering wool at 
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wn LEATHER AND ALLIED TRADES. 

; ne hel, b8ve been recorded in prices for English hides 
oh vee the North during the earlier part of this 
this ee of the genera! ition it is more than 
1 "Calfsking ne vidence at the sales to be 

oe cuee, are rather more steady, and u 
writ: Yrlees are un . The market tor 
pe Any eiscnd iteelf somewhat, with the result 
ae bate ptions, prices are about the same 
- A fair amount of business has been 
ee seat English tanners, but the Continental 
: — small sales a difficult proposition. 
8 done in frigorifics is on account of the 
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has been done in B.A. Americanos at 8$d.; Inservibles at 5d.; and 
Sierra Cordobas at 9d. African hides are slightly easier on average, 
business in first and second dry Capes having been put through at 
8$d. and 7§d. respectively and 8d. and 7d. for dry-salted 20-30 Ibs. 
With a more steady tone prevailing in the Australian market, 
further sales have been made of dry-salted Queensland meats 
30-40 Ibs. at 77d. The Chicago market is cabled as steady, with 
prices unchanged. In the sole-leather market a fair amount of 
business has again been put through and prices for most descriptions 
are firm. In certain directions a slight feeling of weakness is 
apparent, but it is only in lines which are hanging fire that any 
concessions are possible. Light bends have been taken up by 
shoe manufacturers in limited quantities, while the repairing 
section has been in the market for medium to heavy weights. 
Offal in both bellies and shoulders has experienced a satisfactory 
sale, and the call is such as to keep the market clear of anything 
in the way of accumulations. Upper leathers move steadily, with 
best part of the inquiry for black and brown glacé kid. Willow 
calf is also a good selling line, while the call for box seems to be 
better. There has also been a slight improvement in the demand 
for certain grades of patent leather, while reptile skins and novelty 
leathers for the shoe trade have made further headway. Shoo 
manufacturers are better placed for orders. 








THE JUTE TRADE. 


DunpbEE: February 19th. 

Dull times are still being experienced in the jute trade and all 
producers complain of a lack of orders. The Calcutta mills are 
making no move to improve the outlook. Veiled satisfaction 
seemed to be expressed by the chairman of their association at the 
annual general meeting held recently, because of the prevalence 
of short time in Europe. The mills believe that their present 
policy of depressing the jute trade will ultimately prove beneficial 
to themselves. The statement is made that the exports of jute 
goods from the Continent of Europe increased by 57 per cent. 
during the years 1924 to 1928, while those of United Kingdom 
increased by 12} per cent. in the same period. A considerable 
decline in the exports from these producing countries took place 
during the year 1929, mainly through world-wide bad trading 
conditions. Prices of raw jute continue to fluctuate only very 
slightly. The value of Daisee assortment is £25 10s. ; threes, £25; 
and fours, £23, February-March shipment; while Tossa assortment 
rules at £27; threes, £26 10s.; and fours, £25. Little interest is 
being displayed by spinners here now in any quality of fibre, owing 
to the lack of demand for jute yarns. First Marks and Lightnings 
are quite nominal at £32 and £29 respectively, February-March. 
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Jute yarns are not being tested and a nominal situation prevails. 
Business has been done in the merest trifies of hessian descriptions 
at 2s. 9d. for common 8-lb. cops and 2s. 10d. for 8-Ib. spools, and no 
buyer would now pay more. Yet there are some spinners who 
continue to quote 2s. 10d. and 2s. lid. respectively. Twist is 
quiet at round about 5d. for 3-ply 8-lb., and sacking yarns are 
from 34d. for 24-lb. weft and 44d. for 8-lb. chains. Rove is quieter 
at £16 10s. done for 200 Ib., and £26 10s. might not be refused 
for common spins of 48-lb. Fine yarns are quiet but steady, 
and carpet qualities are neglected at 44d. for 14-lb. warp. 
Manufacturers complain that orders for jute cloth are only for 
the smallest of quantities to satisfy immediate requirements. 
Buyers aie offering ridiculously low prices, which are being refused, 
but in some cases concessions on the quoted terms are being given. 
The rate for 10}-oz. 40-in. is 3 jd. to 3jd., and for 8-oz. from 2 $d. 
to 2}d., the wider widths commanding the higher figure. Calcutta 
goods have remained fairly steady during the past week owing to a 
better demand from speculators. On spot, 22s. has been done for 
10-oz., and 8-oz. is quoted at 21s. 





VEGETABLE OILS AND OILSEEDS. 


Rather quieter conditions again prevail. Consumers of linseed, 
both here and on the Continent, appear to have satisfied their 
immediate requirements when prices were in their favour and are 
now content to wait for an improvement in the demand for the 
oil and cake products before purchasing further. Plate linseed has 
lost something of the recent advance and is quoted £17 lls. 3d. 
on spot, passage and February shipment. Some interest has shown 
iteelf in Bombay linseed, for which £19 12s. 6d. has been paid for 
March-April. The quantity of linseed on passage to Europe has 
increased to 184,400 tons, or 10,000 tons more on the week. About 
one-third of the new Argentine seed available for export has already 
been shipped. Egyptian cottonseed has a better tone. Re-sale 
parcels having been cleared off the market, shippers are again 
offering. Business is reported in black Egyptian at £7 8s. 9d. on 
passage and £7 10s. February loading, and this about remains the 
value. In the oil section, linseed oil is in fair demand from con- 
sumers, current value being £43 10s. per ton naked for oil on spot, 
£42 7s. 6d. February and £40 10s. March-April. Cotton oil is firmer 
and crude Egyptian quoted £28 and common edible £31 spot. 
Other seed oils are about unchanged. 











OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—Business in spot parcels has drifted into the doldrums. 
No change was made in quotations. Once again the market was 
faced with a rumour from New York that the United Kingdom had 
purchased a very large quantity of Cuban raws, but the gargantuan 
a. named led to its being discredited in the London centre. 

erminal markets slightly unsettled at times, with moderate sales. 
Of raw, March delivery sold 6s. 3d.; May, 7s. to 6s. 11}d. and 7s.; 
August, 7s. 54d. to 7s. 44d. and 7s. 5$d.; December, 7s. 103d. to 
7s. 934. Cuban receipts last week: Old crop, 9,976 tons, against 
nil last year; exports, 28,126, against 3,292; stocks, 75,343, against 
1,615. Receipts of new, 161,457, against 235,532; exports, 10,463, 
against 119,865; stocks, 491,281, against 710,630. Centrals, 154, 
inst 163. Stocks of raw sugar in the three principal ports of the 

nited Kingdom for week ending February 16th totalled 252,388 
tons, against 165,547 last year. 


COFFEE.—The dull tone which recently set in continues. Only 
small absorption takes place on the spot, and prices almost without 
exception are weaker. A few fine lots are steady, but, speaking 
generally, rates are distinctly easier on the week. 


COCOA.—There is only a retail movement with regard to the 
spot market, while general quietness attended by weakness charac- 
terised forward positions. Accra, F/F, March-May, Liverpool 
contract, sold 37s. 9d. to 38s., and April-June 38s. 6d. to 38s. 9d. 
f.o.b. Terminal, March delivery, sold 42s. 3d.; May, 42s. 6d.; and 
July, 43s. 3d. to 43s. 14d. 

TEA.—Public sales of Indian during the week amounted to 
53,430 packages. There was quite a good demand for most 
descriptions, and though prices at times manifested slight irregu- 
larity, no essential change occurred in any given direction. A few 
fine invoices possessing autumnal flavour were keenly competed for. 
Only commonest proved a weak feature. Ceylon auctions of 
22,423 packages elicited active competition at full to dearer prices, 
but any advance was, in most cases, attributable to improved 
quality. Export orders being in evidence, leaf teas were quite a 
strong feature. Only the very low descriptions failed to command 
increased attention. Java and Sumatra sales met with good 
competition at firm to dearer rates. China sorts selling steadily at 
a full range of prices. 

RICE.—Business continues of retail proportions, and trend of 
prices easier for most descriptions. A minor reduction has been 
made in previous estimate of quantity available for export from 
Burma. This now stands at 3,050,000 tons, against 3,100,000 
previously. Two stars, Rangoon, spot, London, 13s. 9d.; February- 
March, 10s. 10}d. c.i.f. Spanish oiled, February-March, sellers, 
14s. 9d. American blue rose from 23s. to 24s. c.i.f. No. 3 Burma 
to the Levant, double bags, February, lls. 8.Q. to Cuba, lls. 6d. 
Saigon No. 1 round grain, February-March, to Europe, 11s. 10}d. 
Siam Super, February-March, 15s. 3d. Californian nominal. 
Landed last week, 11 tons; delivered, exclusive of the quantity 
ae. 49 tons; stock, 2,641 tons, against 3,445 tons at this time 

year. 








BROKEN RICE quiet. Burma, la, February-March 10s. } 
» 10s. 10}4,; 
Bl, 10s. 4$d.; A2, 10s. 3d.; B2, 10s. § ae 
10s. 74d. c.i.f. aigon 1 and 2 mixed 


RICE BRAN dull, and afloat sellers at £4; for shi t.F 
March, £4; July-December, £5 per ton, ex ship — » February. 


BEANS.— Market quiet, but steady. Madagascar butters spot? 
353.; parcels per “Eugene Grossos,” 32s.; “ Clan Chatton,” 
30s. 6d.; per “ Belgrano,” 30s. ; ‘* Clan Macneil,” 29s. 6d.; January 
March, 29s. c.i.f. Ohtenashi, spot, London, 22s. 6d.; afloat, 2ls.3/. 
February-March shipment, 21s. c.i.f. Rangoon haricots, ex ton. 
12s. 6d.; February-March, quoted 12s.; new crop, March-April 
13s. 6d. c.i.f. London. Danubian H.P., spot, London, 22s, é4.. 
February-March, 22s. To. Glasgow, North African, February, 
March, 8s. 9d. c.i.f. Chinese horse, spot, Glasgow, 9s. c.if. 


PEAS met a quiet market, and prices favour buyers. Japanes 
spot, old 15s., new 15s. 9d.; afloat, steamer ‘‘ Diomed,” quoted 15s, : 
February-March, 15s. 6d.; March-April, 15s. 6d., ¢.i.f. London, 
Dutch marrowfats, prompt, quoted 15s. 6d.; small blues HP. 
12s. 6d. f.o.b. terms. Calcutta, February-March, 55s. Karachi 
nominal c.i.f. Maples quiet. No. 1 New Zealand, February-Mani, 
old, 578.; new crop, March-April, 58s. Tasmanian A grade, nev, 
February-March, 65s. c.i.f. China white, February-March, quoted 
f.a.q. 9s. 6d. Manchurian white, February-March, 11s. c.if, 


SPICE.—Pepper elicited but quiet support, but prices ruled 
tolerably steady. Lampong black, January-March, sold, 1s. 1}d.; 
March-May, 1s. ljd. Muntok white, January-March quoted, 
ls. 5¢d.; March-May, Is. 53d. Ib. London stocks of black reduced 
22 tons on the week at 1,104; white, 22 tons lower at 1,19). 
Tellicherry, February-April, quoted 135s.; Aleppy, ditto, at 135s. 
cewt. c.i.f. Cloves steady. Zanzibar, spot, 94d., and December. 
February, sold, 9d. c.i.f. Sago flour, tapioca and desiccated coconut 
unaltered. African ginger, spot, 60s., and business in February. 
April at 40s. c.i.f. 


FRUIT (Dried).—Currants: Market generally steady with 
moderate inquiries. Pyrgos, quoted, 36s. 6d.-37s.; Amalias, 
37s. 6d.-39s.; Patras, 39s.-42s.; Gulf, 42s.-488.; Vostizza, 49s.-58s.; 
Australian, 36s.-39s. Sultanas quiet. Smyrna, medium to fine, 
44s.-60s.; Cretan, 42s.-80s.; Greek, 42s.-75s.; Australian, 34s.-4%, 
Dates steady. Hallowie, spot, 21s.-23s.; Khadrowie, 16s.; Siar, 
13s. 9d.-14s8. Raisins quiet of sale. Valencia, quarter-boxes, 45s, 
Figs dull. Layers, 32s.-40s.; genuine, 29s.-33s.; good average, 23, 


EVAPORATED FRUITS.—Business marked slight improvement 
and with stocks in manageable compass the general tone remained 
firm. Plums: Californian new crop, 30’s-40's, 70s.; 40’s-50's, 63s. 
Apricots : South African new crop Royal, 55s.-117s. 6d.; Australian, 
65s.-75s. Pears: Californian Lake County, fancy, 87s. 6d.; extrs 
97s. 6d.; Australian, 658.-85s. Peaches: Californian, choice, 
578. 6d.-62s. 6d.; fancy, 67s. 6d.-72s. 6d.; Australian, 50s.-60s. 
Apples: Californian, spot, sliced, extra choice, 60s.-69s.; Canadian, 
64s. Almonds steady. Mazagan, 112s. 6d.; Mogador, 110s; 
P.G. Sicily, 125s. ; 2 Ramen 112s, 6d.-130s.; Bitter-Jordan, new 
crop, 180s.-195s. Apricot kernels: Indian, sweet, spot, 75s. 
China, bitter, for shipment, 39s. new crop c.i.f.; sweet, spot, 778. th. 
Hazel kernels: Kerasunde, spot, 155s.; Barcelona, 147s. 64. 
New crop French (shelled) walnuts, 140s. ex wharf London. 


CANNED GOODS. 


CANNED FRUITS.—Supplics of Californian descriptions «* 
adequate for requirements, trade being still somewhat secs 
Prices, however, remain steady, as there is no undue pressur 
sell. Australian varieties also move off quietly. Singapore a 
show a rather better movement for shipment parcels, le 
business fails to expand. South African and Hawaiian 
full rates. Tomatoes quietly steady. 


CANWED ¥FISH.—Salmon: Demand rather more active st 
market steady. Alaska red talls, quoted, 48s.-50s.; ca 
258.-268.; and halves, 34s.-36s. Japanese crab firm “ ‘ll, but 
qualities quoted 97s. 6d.-102s. 6d. Lobsters: Trade se Sa 
stocks small. Halves range from 135s.-140s. Sardines rentifel 
demand, but supplies of best quality are by no means P 
Portuguese clubs, quarters, 4s.; 1 lb., 12s. per dozen tins. 


; on 
CANNED MEATS.—Market firm, especially for ox tongu® 
restricted offerings. Lunch tongues sell readily and 6's — 

advance of 5s.-10s., while large contracts are proceeding 


ir demand 
CONDENSED MILK AND MILK POWDERS. — In fair 

at about late rates. Dutch condensed milk: i, — “ 
sweetened, 5-cwt. casks, 37s. 6d.; machine-skimmed, am 
22s.; full cream, sweetened, 56-lb. drums, two © ant 
52s. 6d. English condensed milk : ” ‘Dutch ful 
5-cwt. casks, 40s.; machine-skimmed, sweetened, 238. Low 
cream milk-powders, 26 per cent. butterfat, roller 3s, Duteb 
cases, 69s.; spray ditto, 2 by 56-lb. tins, cra 1 cwt. cast 
machine-skimmed milk-powders, roller pret gd.; dittor 

26s. 6d.; spray ditto, 2 by 56-Ib. tins, crated, S50 tt oy 
l-cwt. cases, 37s., all per cwt. All English prices London/Bul 
paid nearest station. Dutch prices are not, ex st® oa oF Apri, 
or Goole, and cover prompt or gradual delivery to h® ©" «rool, 
vailable in Newoastlo, 3d. per owt. extra: Bey : 
6d.; Manchester, 1s. Minimum, 1-ton lots. On sweetened: 





grades freely made. Jamaica, white, 5és.; good SM”. cites, 
pale, 458.523. 64. ; dark to fair amber, 42s.-448. Fine whit 
49s.; San Domingo, good, 46s.; manufact 
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AVOID 
THAT 
SKID 












Are you confident that your 


tyres will grip and hold on 
greasy roads? 


Winter motoring conditions 
demand tyres with treads of 
scientific design—treads that 
will bite through mud and 
grease to the road surface below. 


Discard smooth, worn covers 
now, and equip your car with 
new Dunlop tyres. They are 
a safeguard against the skid 
menace. 


DUNLOP RUBBER CO. LTD., 
FORT DUNLOP, BIRMINGHAM. 
Branches throughout the World. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. | 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




















LONDON, TUESDAY FRUIT ow ll a. 4. 6 4, 
onan a. , 4 $ : : : 
Wheat, No. 3, WN. Man. 496 Ib... 44 6 case 

Bng. Gas. av., per cwt. ......... 0 Onions, Oporto case eo : : 
Bariey, Bng. BV .ncoccccesceee - 8 O — ey BE. 
Oats, = 22 _ .peennnsee 6 5 pes, 

Maise, La Plata, 480 Ib. 26 6 

Flour, Lon. stan. ex .8. d. Irish bladders ............ 78 0 84 0 
No.3 ate 3 re: 0 American boxes 56 Ibs. 55 9 58 0 

Bice. Burma, owt. SPIOES— 

2 oe eccccecccccsess 23 6 Bers White : . ° ° 

“ET GES treet... 21 0 9 9 = wage 1M 0 0 

Rgpocempese Cinnamon—lstsort,perIb. 1 4 1 6 
0 
Potatoes, good em, <- ae per 94 0 

Beef, tape 8 @&e A ee $ : B 8 

Argentina chilled 48 5 0 nen Pe b 9 310 
Matton, per 8 Ibs.— Nutmegs 65°8.......0ceeese0ee 110 2 0 

Bagitse wothers ........ ~6 8 78 | sogaR— 

Pork, Bnglish, per 8 ibs... 8 4 10 0 oe = es ee 
BAOON. OTHER FOODS J wi c.i.f. India, 

Irish .... owt. 108 0 13 0 a ~ Feb.-Mar. 10 3 00 

Dankh.. 101 0 108 0 London— 

Oanadiat...sccc.ssccseee ~ 102 0 104 0 ee Smee om S 

Dated .....0ccscecverses -- 90 0101 0 4 0 24 6 
HAMS—Iriab...........000+ : ; : = eecgreomnerersanre 6 22 7% 

American ............... 96 0108 0 Home Grown (prompt) 20 9 21 3 

Irish creamery per cwt. a. Indian & Oeylon—per Ib. ons % 

New Zealand ............ 148 0168 0 Broken Pekoe ..........-« 0 8 2 2 

Siuaupevsceesousess ~ 170 0172 0 Orange Pekoe ............ O11 4 0 
OHEESE— Broken Orange..........++ 0 9 2 5} 

covcee percwt. 92 0100 0 TOBAOCCO— 

New Zealand ............ 85 0 89 O | (Duty 8/10-11/2% per Ib., 

Oheddars ...... 95 0120 0 Em 6/94 

OB snveenneoenneeene 49 0 95 0 per Ib.) 

» British to fine ........ 010 26 

foreign, 14s.cwt.) = # $= $= | Rhodesian leaf............... 1 3 
Accra f.f., per cwt. ...... 43 0 4% Nyasaland leaf ...........++ 1 8 
Trinidad ............00seese0s 5 0 68 0 = * eecanoereaad 010 110 
Grenade ........ccccecceseses 0 & 0 East Indian leaf ............ 04 0 
OOFFEB— “ strips ......... 06141 
a totes porowt, 44 0145 0 pAaneriete be 887 
Coste Rica, good to fine... 150 0175 0 | Sakellaridis, tg f............. 13-55 
Cent. Amer., mid to fine 115 0 135 0 | Yarns, 32% twist............ 234 
Kenya, bold sizes ......... 121 0 162 6 60's 
Colombian, mid to fine... 105 0 120 0 FLAX— s. & 8. 
BGGS— Livonian ZK ...... perton 5510 0 0 

Bnglish...... os por l20 18 0 21 0 > cosnsesnesseensees 52 0 00 

Danish.......cccccsceseeees 1440417 O Slanetz Medium let sort...60 0 0 0 
FPRUIT— HEMP— 

Oranges, Oalifornian...bzs. o 00 Italian P.O. ...... perton 52 0 53 0 
FOND cnccscccsceeses boxes 10 0 18 O Manila, Feb.-april “J2"..32 0 0 0 
Ovangee— N.Z., Aug.—Oct, ........0000 

Denia and Valencia Sisal African, Feb.-Apr, 34 0 35 0 

¢cass 308 8 0 35 0 Mexican ,......0... FR ae nom, 
3 i 8 

Lemons, Naples... boxes : : : : Native let mks.... pes ee = a * 

viaccess Cnges «68 «0 (19 6 Mar-April 2612 6 

cases 420No.1 0 0 0 0 SsILK— . da 6. da 
A er 22 0 39 0 Canton ......ccccccees perlb. 12 0 13 6 

var.) 99 16 6 Tussah 0 90 
o boxes 0 0 O 0 Japan 20 0 21 6 
o W. Australian... 0 0 0 0 Italian—Raw, fr. Milan 17 6 20 0 
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woor— HIDES— : 
sine > Wet calted—Anstratian “ * 6 
Lincoln hog, washed West Indian . "*™ © B04 
Gostasland, od. euper embg. i Cape supratinainntiae : . +f 
N.Z., grey. half-bred 60-56 14 moan idee rad Cape. 0 t YF 
_ = =" : 
70's Cocccccccccccce 32 Best calf nieet vn a. a 0 
ae”. eeeeeeneet te INDIGO— — 'R 
GBS coccccccccesece 16 Bengal gd. red-vio. to B 
iy) 46's Seeereecccoecos 15 eoeecccce 6 6 
LEATHE ’ ‘ 
MINERALS. Sole Bends 8/14 ib— 
coaAL— 4. 6. 4 POP ID. .reresevees sro 1G OG 
Welsh, best Ad’ty...ton 20 0 20 Bark Tanned Sole ...... 29 35 
best gas. ren 9 17 3 Shoulders tm DS Hides 0 9% } 
Sheffield, best 19 6 23 0 Do. Bng. or WS do, 1 2 
malimece Be, tt 
ee Drening fide con 1 
, Ole 0.3, ton 6 001] _ Ro. Eno. Calf. 20/t BD 
Bars, M'’brough wwuwnn2lS 9 9 0 peg lena ; i 
Steel Rails, vy eeeeee ’ 7 
Tin Plates, L.C., perbox 18 6 18 9 | [ineey-natea Sea ae ft SE 
METALS £ 8. & 6. refined sosccccecccecee 39 10 ¥ 
Copper, Blectrolytic,ton 83/10/04 § | Coconut craden wn i 
(strong) among ° a} oeeccecccecee: oe 2/50 
Lead Eng. Pig ...perton 2215 0 oul ee me 
Bott Foreign... woe BL 5 21/6/3 | On deeds Lineed "2 98 
Spelter G.O.B. ......... 18/16/3 19 10 Le 9. ten ese 
Tin Eegliehs  ingote, vee 175/510 175/15/0 Plata, Feb. Mar. 11/09 
Standard cash ...... 174/50 174/7/6 Oiette. ween 
Apr.-May. 19/16 
MISCELLANEOUS. & ; 
OHEMICALS— s. d. 8, a, | Turpentine, per cwt........ 43 
Acid, citric, per Ib. less 5% 110} 1102 | MINERAL OILs— 
ERTEB-coccccccccosctpenpenbes 0 0 4 leum—Oil, per 8 ibe, 
Oxalic, net .........0..+.. 0 0 4 Water-White ....ccecss 
Tartaric, English leas 5% 1 1 38] Lai — 8 
&s € B. Pales. 10/5/0 
Alum, lump.........perton 9 0 9 10 ) ee eoeee 
“algae aaeed ton 36 0 38 0 Oylinder .....c.ccccsseose itn er) 
lump ......per ton 35 0 40 0 ™ .¢@ 
B.G. 895, 910......ceceroee OB 6 
Bleaching powder, percwt. 7/10/0 6/12/6 | 8.0. Sef) 910 “Hee 
Borax, gran. ...... percwt.11 0 0 0 | ROSIN— Sa 6% 
fe gem 3 : h : American......... per ton 18 6 SP 
aGhlorate, net... 0 3 0 3b] PT atation Sheet peri 4 f 
Bal- y'per cwt. 42 6 45 0 Fine Hard Para per lb, 0 & 9% 
Soda Bicarb, eo ooo per cwt. 9 0 10 6 SHELLAO— cP 
Orystals ....... - perowt, 50 5 3 TN Orange ... percwt.l27 6 68 
Sulphate Copper...per ton 27 0 327 10 W. Aust, M.-o-P. , 4m 
CEBMENT— s. d. 6. 4. | TIMBER— $6 
Portland, best Eng. pr.ton 46 0 48 0 toad AE Bee 
OOPRA— 224 , 
8.D. Straits, o.i.f., per Can’dn Spruce, Dis. “eal 18 
Feb.-Mar. 22/2/6 0 0 Pitchpine ........000++ perload § 
Smoked South Rio iiooteasiiieas per a. 8 ) 
Jan.21/0/0 0 0 Teak ....cccssseeeressees per load v1 
DRUGS— Honduras Mahg. logs ©. ft. ; 
6. d. 6.d African ” a 0 
J refined eeccce eoccce 2 8 2 8} Amer. Oak Boards... wo 0 
CastOr-Oll ......ccscccccccccces 85 0 95 0 Do. Ash ,, ae | 
Ipecacuanha — ............0.. 1446 00 Oak Planks ont 
Hopes, Wayus Gon, 146 Is 9 . Ah i» oe 





white, 55s.; light amber, 50s. New Zealand, light amber, 50s.-85s. ; 
white and water whites, 65s.-87s. 6d. Ukrainian, light ambers, 
458.-498. 6d.; whites, 49s. 6d.-52s. 6d. per cwt. 


RUBBER. 


Sere active and buoyant market predominated, in which 
outside interests figured fargely as there was an optimistic feeling 
respecting the outcome of meeting between British and Dutch 
planters to adopt restrictive crop measures. Standard sheet, spot, 
and February, sold 8 4d. to 8 4d.; March,8}d. to 8jd.-8}d. ; —. 
June, 84d. to 84d.; July-September, 8d. to 8}#d.; October- 
December, 8}d. to 84d.; January-March, 9d. London stocks 
increased 1,177 tons on the week, landings being 2,216 tons; 
deliveries, 1,039; stocks, 62,659 tons, against 24,757 last year. 
Liverpool stocks 84 down. Landings, 166; deliveries, 250; and 
stocks, 19,677, against 4,086 last year. 


GENERAL, d 


JUTE.—A dull market again ensued, and prices manifested further 
slight weakness. Firsts, January-February, Hamburg, quoted 
£26 2s. 6d. ; February-March sold £26 10s. ; March-April, £26 12s. 6d. ; 
April-May quoted £26 17s. 6d. Lightnings, March-April, quoted 
£25; Hearta, £22; Daisee assortment, £24; Tossa, £25 12s. 6d. c.i.f. 
Ham stocks increased 5,000 bales on the fortnight to 95,300, 
arrivals half of present month being 15,250 bales. 

HEMP.—Businees at the moment is very sluggish regarding 
Manila grades, but sellers do not press, which helps to maintain 

uotations. J No. 2, February-April, quoted £32, K ditto, £31; 

No. 1, £29; L No. 2, £26; M. No. 1, £26; M No. 2, £24 10s.; H, 
£31 10s.; G £32 15e.; C No. 2, £27 5s.; C. No. 3, £22 15s.; 8 No. 1, 
£42 108.; 8 No. 2, £40 10s.; 8 No. 3, £37 108. c.i.f. African sisal 
firmer with sellers of - 1 faq. February-April, £35 10s.; and 

£36 


N 
marks 108.; No. 2 f.a.g., £33 15s.; marks £34 Ss. o.i.f. 
ipte last week 31,000 bales, against 41,000 last and 
27,000 in 1928. Estimate for next week 33,000 and week following 





33,000. Shipments last week, 3,000 bales to U.K./Continent; 5 
U.S8.A.; 5,000, Japan; and other countries, 1,000. Stocks, Lys 
bales. 


SHELLAC.—A quiet market. T.N. spot, 127s. 64. 
115s.; May, 117s.; August, 125s. 
COPRA in fair demand and prices steady. Straits 

Feb -March to Rotterdam quoted £22 2s. 6d. per 
Indies ditto, £22 2s. 6d. Ceylon £23 5s. Sun-dried, To 
£21 5s. Plantation Rabaul and hot-air dried, £21 10s. 3 
seilles, mixed Dutch East Indies, Padang excluded, , 
March quoted £21 2s. 6d. F.M. Straits, £21 10s. . 
Sea, £21. Manila F.M. at £21 3s. 9d. buyers. 


x 


PALM KERNELS quiet. February-March, Hoey " 
£15 15s. ; March-April, £15 17s. 6d.; April-May, £15 178. 0% 
June, £16 c.i.f. i p 
MISCELLANEOUS.—Coconuts, quoted, 14s. to C 
arn, Ceylon, £23 to £36 10s.; Cochin, £24 to £42 10s; 
ristle, £19 10s. to £26; cinnamon leaf oil, 5d. ; for 7 
citronelle, Ceylon, 2s. 34d.; Java, 2s. 4d. 


METROPOLITAN CATTLE.—February 19. 


an 
British Beasta, per stone of 6 ibs.; to sink the offal, Sheep Pe? 





at 
d, 6. d. ; 
Besste—Nortolk won. 6 8 1 2| Beaste—Heavy Bulle = 
Lrieh oe eee Canadian secceceesssoserem r] 6 
Oambridge.......c0.0-.0se or oor Bheep— Downs e a oe 
Bbort HOrns ....ccceseecee 6 0 6 6 Hail bred = sonneereoee § o 
Bwes sss" - 
Hevetords .......cccsseccees eee oe Boottiah ..... al be 
Devane eeeeeeeee wo oe ws Leamb— Downs aeovesseseere® 
19. 
LONDON POTATO MARKETS.— Februsy oo Gt 
tt i 
Lineotn King Edward ............ eeceesncesccssssossssenegnnneeem = 
Rasen img Ba ward ..scxnsnesnsnnnnnnnnnnsnnensnennnennet” ‘ « 
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